KEYHOLE LAND CO. 

"A PROFESSIONAL REAL ESTATE FIRM" 

805 10"’ Street. P.O, BOX 155, WHEATLAND, WYOMING 82201 


Robert J. Brockman, ARA 

Wyoming General Certified Appraiser #152 
307-322-2220 fax 307-322-3914 


July 18, 2018 


Mr. C.J. Fisk, Land Manager 
Black Jewell, LLC 
PO Box 3039 
Gillette, Wyoming 82717 

Re: Review of peist appraisal 

Hello CJ. 

As you requested, I reviewed the appraisal I completed just over one year ago [Appraisal dated July 7, 
2017, date of value June 22, 2017, addressed to Mr. Mike Lepschitz,V.P., Centura Wyoming Land LLC., 
property appraised is known as the Belle Ayr and Black Thunder.In addition to reviewing my past 
appraisal, I reviewed my data files of recent sales that occurred between one year ago and the current 
date [sale data in Johnson, Campbell, Converse, Weston, and Crook Counties]. The purpose of my 
review of the appraisal and data was to make a determination if the value of the aforementioned two 
properties has changed from one year ago to the current date [July 18, 2018]. 



The sale data [closed in the past 12 months] of similar type property indicates the market has been stable 
in the past one year and there is no indication of value appreciation or of decline. 


It is my opinion the values of the two properties has not changed and represent the current values of the 
properties [Belle Ayr at $8,800,000. and Black Thunder at $17,949,000.] 


If you have any questions, please contact me at your convenience. 


Best regards. 



Robert Brockman, ARA 

Wyoming Certified General Appraiser #152 
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tie # Contura Wyoming Land LLC 


Jr'if.'-.'fm Agncoi^tjji^’s,' Appraisa! Report 


Appraisal Report of the Contura Wyoming Land LLC real property 
and leasehold interest in BLM, USFS, and State of Wyoming grazing leases 
south of Gillette. Belle Ayr Ranch at 17,600 deeded acres and Black Thunder 
Ranch at 3 i ,489 deeded acres. 


Mr. Mike Lepchitz, VP 
Contura Wyoming Land LLC 
PO Box 3039 
Gillette, Wyoming 82718 


Those stated within this appraisal report. 


3y: 

Robert J. Brockman, ARA,V/y.Cerf.Gen.152 
PC Box 155 

Wheatland, Wyoming 82201 

Report is protected by US Copyriglit Laws, 

■Data P:’s„5arec’: 

July?, 2017 
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File # Contura W^^oming Land LLC 


Ke^oie Land Co. ^ Robert J. Brockman, ARj^ 

" .4 .i. • Wyoming General Certified Appraiser #152 

80-/ lOtii, P.O. Box 155, Wheatland, Wyoming 

Phone 307-322-2220 Fax 397-322-39U 

July 7, 2017 

Mr. Mike Lepschitz, Vice President 
Contura Wyoming Land LLC 
PO Box 3039 

Gillette, Wyoming 82718-3039 

Wyoming Land LLC, as identified herein, located in 

‘-.ampbel! Count}', Wyoming. 

Hello Mr. Lepchitz, 

As you requested, I have inspected and appraised the real property, and propertv in which there is a 
leasehold interest, owned by Contura Wyoming Land LLC. Details of m}' inspection; of the propert}', and my 

^ ^PPf^sai report. My analysis and report is in compliance wtli the current 
version ol USPAP [2016-17]. I appraised the property as two separate properties; tlie Belle Ayi- Ranch and 
tlie Black Tminaer Ranch. ‘ j - 

The piorpose of the appraisal was to provide you with my opinion of die Market Value (defined within re’mrtl 

[surgce estate only] stated within this appraisal report, and die leasehold interest in and 

•H ui? f f ®^eau of Laud Management and United States Forest Service grazing leases, also 

iQGn.ciiicQ iicrciii, 

I revised over 30 sales to use in my analysis; all located in eastern Wyoming. From these 30+ sales, I used 
five of tnem. for direct comparison to each property [Belle Ayr and Black Thunder]. Prior to forming my 
opinion of value, I reviewed in excess of 11 listings of property in eastern Wyoming considered to be 
competing properties". As you are aware, topically listings of properties tend to set the upper end of values 

analysis, it is my opinion the Market Value of the Undivided interest in the Siirface Estate on 
an As Was and cash equivalent basis, as of June 22,2017, was: ’ ’ 


Market Value- Belle Ayr Ranch 
$8,800,000.00 


Market Value- Black Thunder Ranch 
$17,949,000.00 


I trust you will find die appraisal report sadsfactoiy and comprehensive. 
Respectfully submitted. 


R-obert Brockman, A.PLA 

Wyomiing General Certified Appraiser #1 
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I, Robert Brockman, ARA, do hereby certify: 
i. The statements of fact contained in this report are true and correct. 

ind unbia^ed proSoSi aS%sS oJwoiis,*3coSifons.^ assumptions and limiting conditions and are my personal, impartial, 

invoke" ZS LTmTopi^Lm'"'* " -‘-est with respect to the parties 

(. I have no bias with respect to the real property interest that is the subject of this report or to the parties involved in this assignment 
5. My engagement in this assignment was not contingent upon developing or reporting predetermined results. 

T' "f « P-e*.e™i„e<, value direc.ion I. value 

eeli;Zh^ » «>« of .a.bae,.e„. even, Otoc.l, 

The appraisal assignment was not based on a requested minimum valuation, specific valuation or the approval of a loan. 

S. 1 have personally inspected the property that is the subject of this report. 

-ip-"- » PP -PP a-alyaes, 

wSLXteigS 5,";^™““® * “f "P" f«a Aecr^Hted and 

.4. r am competent to prepare tlie Appraisal, and am properly licensed and/or certified to prepare the appraisal. 

5. I have had no prior interest in this property in the past 3 years. 

f 6. The real propert}' wlitch is the subject oftiiis appraisal was valued as of Jiisrae 22,2017. 


. -obert Brockman, AKA. 

Wyoming General Certified Appraiser #I 32 
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THIS APPRAISAL IS SUBJECT TO THE FOLLOWING 
LIMITING CONDITIONS AND ASSUMPTIONS 

This .pprhis.1 report is proi.cied under the Copyrigh, Uws of ihe United States of Ameriea. Under this proiee.i.rp this doeunnnt. either in whoie 

or in parts, can not be reproduced in any manner, without my express written permission. 

By this notice all persons and firms reviewing, utilizing or relying on this report in any manner; bind themselves to accept these limiting 
condmons. Do not use this report if you do not so accept. These conditions are a part of the appraisal report, they are a preface to any 
certificahon, dermtuon, fact or analysis. They are intended to establish, as a matter of record, the appraiser's function is only to provide a market 
value est,mate, as of the dale stated within the report, for the property rights appraised, based upon the appraiser's observations of the subject 
property and market for those rights appraised. This appraisal report is an economic study to estimate value, as defined. It is noi an engineering 
construction, management, legal or architectural study nor survey; expertise in these areas, among othe.^, is not implied. 

!. LlABIiuIl Y LIMIT; The appraiser(s) and employees of same, is limited in their liability to the client and fee collect<“d Ther- is "o 
accountabdity obligation or liability to any third party. Should this report be placed in the hands of anyone, other than the client, the client shall 
make such party aware of all limiting conditions and assumptions of the assignment and related discussions. The Appraiser assumes no 
responsibility for any cost incurred to discover or correct any deficiencies of any type present in the property. 

Ly ! h PUBLICATION: Possession of this report or any copy does not carry with it the right of publication, nor 

cTn ! any o her purpose other than its intended use. The physical report remains the property of the appraiser; to be used only by the 

client. 1 he fee charged to the client is for the analytical services only. 

The Bylaws and Regulations of the American Society of Farm Managers and Rural Appraisers require each Member or Candidate to control the 
use and distribution of each appraisal report signed by such Member or Candidate; except as hereinafter provided, the client may distribute copies 
his report only its entirety to other parties; however, selected portions of this report shall not be given to third parties without the prior written 
consent of the signatories of this report. None of this report, either all or portions, shall be distributed to the general public by ihe use of 
advertising media, public relations, news, sales or other media for public communication without the prior written consent of the appraiser. 

3. CONFIDE^NTIALITY: The appraisal shall be used only in its entirety. Conclusions and opinions concerning the analysis set forth in the report 
were prepared by the Appraiser(s) whose signatures(s) appear on the report, unless indicated as "Review Appraiser". No change of any part or 
item in the report shall be made by anyone other than the appraiser. 

The Appraiser shall not divulge the material contents of the report, conclusions and findings, or give a copy of the report to anyone other than the 
tent wtthout the clients written permission, except as may be required the American Society of Farm Managers and Rural Appraisers as they may 
request in confidence of an ethics enforcement, or by a court of law with the power of subpoena. 

4 resource INFOmATlON: The appraiser(s) assumes no responsibility for the accuracy of information furnished by the work of others the 
client, and public records. Information is believed to be accurate, but is not guaranteed. The sale data relied upon has been confirmed with one 

or more persons involved with the transaction or other sources considered to be reliable; all are considered appropriate for inclusion to the best of 
our factual juagment and knowledge. 
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File # Contura Wyoming Land ; 


^impractical and uneconomic expenditure of time would be required in attempting to furnish unimpeachable verification in all instances, 
particu arly as to engineering the market-related information. It is suggested the client consider independent verification as a prerequisite to any 
transaction involving sale, lease, or other significant commitment of funds for the subject property. 

5. TESTIMONY: The contract for the appraisal and other services rendered are fulfilled and the total fee payable upon completion of the report 

and ^^me, will not be required to give testimony in court or any other hearing because of having made the appraisal 

and shall not engage in post appraisal consultation with the client or third parties, except under a separate contract, and at an additional fee If 

TegardlTs’ ofTs^rgrrir''''"^'*”"'' ^^^P°"^ible for any additional time, fees, and expenses; 

te f ' I'" Tu ' ‘he property and are not to scale. Site plans 

are not surveys, unless so designated by a licensed surveyor. 

^vhh all federal, state and local environmental 

j^egulat ons and laws, unless otherwise stated in the report. Further, that all applicable zoning, building, use regulations and restrictions of all types 
have been complied with and all required licenses, consents, permits, or other legislative or administrative authority, local, state, federal and/or 
private entity or organization have been or can be obtained or renewed for any use considered in the value estimate. 

8. PROP^TY MANAGEMENT; It is assumed the property appraised will be under prudent and competent ownership and management 
neither inefficient nor over efficient. 

9_ LEGAL, FINANCI/^, ENGINEERING, SOIL, MIDDEN COMPONENTS: No responsibility is assumed for matters legal in nature or 
character, nor matters of survey. The property is appraised as if free and clear of all encumbrances, unless otherwise stated in this report 
1 he legal description is assumed to be correct as used in this report as furnished by the client or as derived by the appraiser. 

The appraiser has inspected, as far as possible by observation, the land and improvements. No inspection was made to observe conditions beneath 
the soils. The value estimate considers there being no such conditions that would cause a loss in value. 

10.^ CHANGE AND ALTERATION: The market value estimate, defined in the report, is subject to change with market changes over time. 

^aiue IS related to exposure, time, promotional effort, terms, motivation and conditions surrounding the offering. The value estimate considers 

Itshouldbedeanyunderstoodthe 

*e"aZnilrneirb“^ °'' 

The appraiserCs) reserves the right to alter statements, analysis, conclusions, or any value estimate in the appraisal if it becomes known to the 
undersigned, facts pertinent to the appraisal process that were unkno wn at the time of report completion. 

! 1. FEE: The fee for this appraisal is for the service rendered and not for the time spent on the physical reoort itself. The fee charged has no 
relation whatsoever to the estimate of market value reported. 
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!2. MINERAL RIGHTS AND ENVIRONMENTAL CONCERNS: Unless otherwise noted in the report, no individual consideration was given 
lO mineral rights. ^ 

The estimated value in this report is based upon the assumption the property is not negatively affected by the existence of hazardous substances or 
e rimental CTvironmental conditions. The appraiser is not an expert in the identification of hazardous substance or detrimental environmental 
conditions. The appraiser's routine inspection of and inquiries about the subject did not develop any information indicating anv apparent 
significant hazaraous substances or detrimental environmental conditions that would affect the property negatively, unless otherwise stated within 
.he report. It is possible that tests and inspections made by a qualified hazardous substance and environmental expert would reveal the existence of 
nazardous materials and environmental conditions on or around the subject property which would negatively affect the market value. 

13. dollar values, PURCHASING POWER: The market value estimated and cost used, are as of the date estimated value. All dollar 
amounts are based on the purchasing power of the U.S. dollar, as of the date of value estimate. 

14. TRADE SECRETS: This appraisal is furnished by Robert Brockman, ARA, and/or individuals or related independent contractors and 
consists of trade secrets and commercial or financial information" which is privileged and confidential and exempted from disclosure under 
Section 5, U.S.C., 552 (b) (4). 

15. THE ACCEPTANCE AND/OR USE OF THIS REPORT BY THE CLIENT OR ANY OTHER PARTY CONSTITUTES ACCEPTAN^P 

OF ALL OF THE ABOVE CONDITIONS. APPRAISER LIABILITY EXTENDS ONLY TO STATED CLIENT, NOT SUBSEQUENT 
PARTIES OR USERS OF ANY TYPE. v ■ 
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__ . .. File # Centura Wyoming Land IXC 


Owner/Occupant; 
Property Address: 
State/County: 
Property Location: 
Highest & Best Use: 


cr — a, 


Contura Wyoming Land LLC 




Wyoming 


Hvv^. 450 & Others 


Campbell 


about 12 miles southwest of Gillette 

agriculture 


agriculture 


Agriculture 


"As !f' Vacant 
"As Improved" 


Very Lengthy, in report 


Xj Suppiemental/Add-On Unit 

FEMA Map # not available 


Opinion of Market Value, as defined herein. 


SEC 


Zoning: _ 

Unit Type: _Economic Sized Unit 

FEMA Community# ___notayailabie 
Legal Description: 

Purpose of Report:___ 

Use/Intsnded User(s): Use is detailed in report, as are users nam ed in this report. 

Rights Appraised: Undivided interest of Surface Estate Only and leasehold interest 

Value Definition: Market Value, souice and definition in this repoit _ 

Assignment: USPAP compliant appraisal,2016-I7 edition Report Type: 

Extent of Process/Scope of Work: Scope statement contained v/ithin this report. 


Totai Deeded Acres: 
Effective Unit Size: 
Zip Code: 

Property Code #: 
FAMC Comd'ity Gp: 
Primary Land Type: 
Primary Commodity: 

_ FEMA Zone/Date: 

TWP 45 RNG 


17,600.00 


17,600.00 


S2717 


pasture 


grazing 


not available 


70 Attached X 


Attached 


Summarv of facu 


Date of Inspection: 06/22/17 

Effective Date of Appraisal: 


06/22/17 

— 

■ -- — . 

Value Indication - Cosst Appmarfv 


i 


not 1 Kcpn 

- Income Approach: 



s 


HUl uLDCLI 

HAt IICPCI 

- Sales Comparison Approach: 



$ 


JiUL UdCU 

8,800,000 

Opooioni of Value: (Estimated Marketing Time 

not given months J 


$ 



Cost of Repairs: $ Cost of Additions: $ 





Allocation: Land: $ 


$ 

0 

/ 

( 0 %) 

Land improvements: $ 


$ 

0 

/ 

f 0 %) 

structural Improvement Contribution: $ 


$ 

0 

/ 

( 0 %) 

Non-Realty Items: $ 


$ 

0 

/ 

( 0 %) 

Leased Fee Value (Remaining tenn of encumbrance 

; $ 

$ 

Q 

/ 

( 0 %) 

Leasehold Value: 

$ 

$ 

n 

/ 

{ 0 %) 


Overall Value: 

$ 

0 

/ 

{ 100 %) 

Income and Other Data Summar/: LH Cash Rent [XjShare Q Owner/Operafor I I FAMC SuddI. Attached 

Income Multiplier ( ) 

Income Fistimate: 

$ 

Q.OO 

/ 

(unit) 

Expense Ratio % 

Expense Estimate: 

$ 

0.00 

/ 

(unit) 

Overall Cap FRate: % 

A II fl r<4k ^ . I?^ A _... -J1 _ II _ 

Net Property income: 

$ 

Q.OO 

f 

(unit) 


Value Tiend 
Sales Activity Trend 
Property Compatibility 
Effective Purdiase Power 
Demand 

Developn^ent Potential 
Desirability 


Above Avg. Selow ;\I/A 


Avg 
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Avg. 




X 







X 

X 





— 


X 

2L 





— 


Y 






Subj&ct Propeirty Rating: 


Above Avg. Below N/A 


Locatfon 

Soil Gnaiity/ProdnefIvity 
Improvemeni [faring 
Compatibility 
Rentability 
Market Appeal 
Overall Property Rating 


Avg. 


Avg. 




X 








V 




== 


— 


A 

X 






— 


V 






== 


A 

X 
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ii.» j 


File #( i'inunj-Bhu‘k liniiitlvr Ronch 


Ownf^f/Ocr.uppnf 
Pfopefiy Address. 
Slate/Gounty: 
Property Location; 
Highest & Best Use: 


C onuua WyonvitvM .nnd t.l r 

_ _ I lv\ \, 450 A'” Ottier'^ 

Wvoniina 


/ 


Ciiinph<’|j 


about 3,^ in iios n (' < i i 1 let I e 

:ii: n\:uiiuic _ "As If’ Vacant 

_ u^ncuiiutc __ "As Improved" 


Agriculture _ 

___ Sopplemenlal/Add-On Unit 

__ FEMA Map nor avnilahic 

VcQ Lciiythy. in re port SEC j.'S 


Zoning_ 

Unit Type; , Xj Economic Sized Unit 

FEMA Community #_ not avn iLtlilf 

Legal Description: 

Purpo<5e of Report Opin.R>n of Marker Value, ac doUncd heroin. 

Use/intended User(s;; (ise is detailed in report, us an* u<icr«- ii '^rncd in this report. 
Rights Appraised: (.Individed intere^i of Surface Fslul e Only .uid lr a.schotd 

Value Definition; Market Value, source and delinjlion in this report 
Assignment; ( Sl^■'\l» conij^iaiu appn!i>a!.2UI6-17 xliiiiin Repoil Type; 

Extent of Process/Sr.ope of Work; Sct)pe siaternt'iit coniaifuai wiiliin this report. 


Total Deeded Acres: 
Effective Unit Size; 

Zip Code; 

Property Code #; _ 

FAMC Comd'ity Gp: 
Primary Land Type: 
Primary Commodity: 


3),4S^\t)0 

31.4S’f^LO() 

8^717 


_ FEMA Zone/Date: 

TWP -15 RNG 70 Attached X| 


_ 

gpizing 

not maifihli 


int erest 

. _ _ __ Attached x| 

A Pcport-imarn^lh’c' 


Date of Inspection; 

Value Indication - Cost Approach; 


of F«f fc concinsions 

^ ^ _ Effective Date of Appraisal: _ i)<yQ2 '17 


Opinion of Value: 
Cost of Repairs 

AJIocation: 


■ Income Approach. ____ 

- Sales Comparison Approach; 

(Estimated Marketing Time _ ruyt given 

S-Cost of Additions: 


months) 


not used 
not used 


17 . 040.000 


Land 

Land Improvements 
Structural Improvement Contribution 
Non-Realty Items 


Leased Fee Value (Remaining term of encumbrance 
Leasehold Value; 


Income and Other Data Summary: 

Income Multiplier _ ( 

Expense Ratio _ % 

Overall Cap Rate:_% 


Area-Regfonial-f^^arket Area Data and Trends: 

Below 
Avq 


Value Trend 

Above 

Avo 

c 

1 ! 

Sales Activity Trend 

Property Compatibility 

i i 

Effective Purchase Power 

u 

Demand 

Deveiopmen'i Potential 

Desirability 

!■ 


' A ; 

:?<! 

X! 


IX 
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) Si 
$ 


; Cash Rent 


$ 

,. 




I 


$ 

0 

/ 

{ 

%j 

i 


$ 

li 

.. 

( 0 

0* \ i 

/O) , 


$ 

1) 


( 0 



$ 

0 

/ 1 

( 0 

7b) i 


$ 

^‘~ 0 “ 

/ 1 

f - 

%} 


$ 

0 

/ 1 

: 0 

%) 

Overall Value; 

Si 

0 

( 

: 100 

%) 


Share I_I Owner/Operalor [~ 

Income Estimate; $ 0,00 

Expense Estimate; $ _ 0.00 

Net Property Income; $ _ 0.00 


! FAMC Supp'. Attached 

f _(uni() 

_ / _ 

/ 


.... (dnii) 
... (unit,) 


Subject P.roperty Rating: 


Above Avg. 

I l.ocation | 

j Soil Ouality/Productivity 1 | X 

^ Improvement Rating 
I Compatibility j 

Rentability f 

Market Appeal f 

-.Qysfal* Property Rating _| 


Below 

Avg. 


X_ 

X 

X, 

x' 

iA- 
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Date of tinspectioim: 


06122111 


oi 


06/22/17 


File # Centura Wyoming Land LLC 


07/07/17 


^ Scope Of WorEt fOesente the amount and type of information researched and the analysis applied in this assignment. The Scope of Work includes, but 

j IS not limited to the degree and extent of the property Inspection; the extent of research Into physical and economic factors affecting the property; the extent 
I of data research; and the type and extent of analysis applied to arrive at the opinions or conclusions. Additionaliy, describe sales availability & ability to 
I demonstrate market ■ as vacant"- and "as improved" if applicable - or describe sales available to form value opinion "as completed" or proposed if requested; 

;l desenbe income sources and ability of income Jo support existing or proposed construction; discuss extent of third party verification of RCN if applicable )■ 

j Scope statement contained within this report. , w. 

Appraisal Cliemt: The client for this appraisal is Mr. Mike Lepchitz, VP of Contura Wyoming Land LLC. 

I Appraisal Use; The appraisal report ’MU be used to assist the client and tlie Wyoming D.E.O. to use in lieu of a 
Cmmty* W^^omdng reclamation of certain lands that have been mined for fee extraction of coal in Campbell 

I ImteMded Users of this Appraisal; This appraisal report Mil be used only by the client, and their executive staff 
accountants and attorneys, and by staff members of the State of Wyoming Department of Environmental Quality.' 

The report is intended for use by the aforementioned client and users of this appraisal. Use of this report by other': 
or tor other usage other than tliat specific use stated herein, is not intended by the appraiser. ^ ’ 

USPAP, version 2016-2017 requires appraiser disclosure of any interest or involvement in fee propertv being 
appiaised the past 3 3^eap. TJie disclosure must be made to the client prior to entering into aii apDralsal 
agreement. I ha^^e had no interest in the property. " 


I Subject Property SaSe & Marketing Histoiry: (Analyze and report any agreements of sale, options, or current listings as of the date of the 
appraisal - and all sales within three (3) years prior to the effective date of appraisal. For UASFLA assignments, report the details of the LAST SW EOF THE 
SUBJECT- no matter when it occurred): 

I ownership history discussed in nairative part of this report. 


Market ConditiOTO (Volume ofCompeting Listings, Volume of Sales, Amenities Sought by Buyers): At the present time, there are few 

^nebes usted m Campbed County, as most of them are ovmed by families who have owned them for many years 
Ot those that are oLered for sale, tney are either purchased by an existing rancher or out of State investors 

uenera-iy, in eastern Wyoming, there are not many ranches for sale, and demand is moderate fe strong nrimarilv 
from outside investors. - i ., 


I Approaches to Value (Explain Approaches Usedand/oi Omitted): I used only the direct sales comparison aporaisal method. 

I did not use the Cost appraisal method because of the age of fee buildings and determination of tlie'economic age' 
^ uid remairung economic life of the buildings [lliis is, in my opinion, al wa 3 's somewhat subjecti-^^e]. 

^ did not use tile Income appraisal method due to the wide '/ariation of overall capitalization rates, the maiiaoement 
vai-iability of this (yi?e of operation, and in my opinion is iust not a reliable indicator of value fer 
1 property. 
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PREFACE 


. f • rr-7-“ liic ctuswcr/soiuTioE IS rcsoived by complenngan aoDra sa 

T"r “7“ of the question. The results of the appraisal (anLer to the qSeS 

or sol j.ion of ene problem) is typicaby reported to the client in a written report (an appraisal report). 

Id this assignment Mr. Mike Lepchitz V.P. of Wyoming Land Company, LLC, has requested I provide Ihm 

R J oa' surface estate of the Belle Ayr Ranch and the Black Thunder 

Ranch, 17,600 aeeded acres and 31,489 acres respectfully. 

I do not consider the appraisal a complex assignment. I believe I have an adequate amount of sale data to 
reasona^/ly provioe and support my opinion of the value of the property. 

SCOPE STATEMENT (EXTENT OF RESEARCH) 

^ complete the appraisal and form my opinion of value. 

Should oe ev^dent to you by reading tins report. However, I did rely on information in my files and mv 

S i f fnot m this report. The following is a brief description of whaU did, 

or aia not ao, to complete me appraisal; ‘ 

Discussed o^ynership ly story, current and past use, attributes of the property witli Mr. C.J Fisk Land 

Manager for Centura Wyoming Land LLC. if.- - 

i?airroSl^‘'lH7KnLl^^ inspection of tlie property was from the adjacent County roads and the interior 
Uai roads. It is irnport^t to iuiderstann, I dm not cover every acre of the ranch. I lia^^e flown this area often 
m the past and am familiar with tlie entire area. I did not inspect tlie interior of the buildings. 

Made inquiries of some real estate agmts and area appraisers to obtain any information of sales of similar 
p^pe property that I was not aware of [Tlieo Hirshfeld, Dave Bartlett, Bob Zabei, Rich Schaffer Eric Bealsl. I 
mquirec Ox properties that are under contract or listed, if any. Com.pleted a search of the Wyoming MLS 

system for sa-e data, under contract data, and current listings; all within Campbell, Johnson, Weston Crook 
and Converse Counties. i' > > >• 

Researched real estate records in tlie Campbell County Clerks office to obtain any relevant sale data that may 
be used in my analysis. ’ * 

Researched public records (Clerk, Treasurer, Assessor, Zoning, Fami Service Agency t to obtain anv 
information relevant to the property, j ^ 

R esearched any water right information using the Wj'oming State Engineers web site. 

AJI sales used or considered in my analysis were verified by either die seller, buyer or reliable third partv In 
addition, all saie data used and/or consioered was inspected by me (from a public road unle^!*^ I had 
permission from the o\™-s to inspect the property, or have flown over the propertiesln the past]. 
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Fiom this data. I selected what I considered to be 5 of the most appropriate sales to use in the Direct 
comparison appraisal methof From the value range concluded by direct comparison of the property to each 
Ox the sa^es, I formed my opinion Ox the value of the property using the values indicated. 

After fopiing my opinion, I reviewed my analysis and compared m}' concluded value with eleven current 
Iisungs m tne Eastern part of Wyoming. Comparing my value to the asking prices of the listings I believe 
ray value opinion is certainly within the values indicated by the market and is a reasonable and probable 
vame of bom properties. * ^ 

Date of Inspection: My inspection of the property was on June 21 and 22nd, 2017. Mr pish showed me die 
property using a 4wd vehicle and an "ATV”. 

Date of My Opinion of Value: My opinion of value is as of June 22,2017. 

Personal Property. There is no personal property included in my appraisal. 

Property Legal Description: Tlie complete legal description for ail the properties is located in the addenda of 
mis report. The legal description was provided to me by Mr. C.J. Fisk.* 


Based on yom Imowicdge of die region, local area, demographics and economics, I do not elaborate on these 
topics. In addition, I do not elaborate in detail, the description of the property, as you are very familiar with 
-le rancii. As you are avyare, die rural ai'eas of Campbell County are either used for agriculture or energv 
production [oil, gas, coal, scoria, etc.]. *' 
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li A = 


Regulations published by federal regulatory agencies pursuant to title XI of the Financial Institutions 
Reform, Recovery and Enforcement Act (FIRREA) 

The most probable price which a property should bring in a competitive and open market under all conditions requisite to a fair sale, 
me buyer and seller eacn acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit 
in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions whereby 


1. 

2 . 

3. 

4. 


Buyer and seller are typically motivated; 

Both parties are well informed or well advised, and acting in what they consider their best interests; 
A reasonable time is allowed for exposure on the open market; 

Payment is made In terms of cash In United States dollars or in terms of financial arrangements 
comparable thereto; and 

The price represents the normal consideration for the property sold unaffected by special or creative 
financing or sales concessions granted by anyone associated with the sale. 


Other; 


The definition of value is from the OCC's Final Rule, 12 CFR Past 34, Subpart C-appraisals, Section 34.42 (0, effective August 24, 1990. 


Market value (see above definition) as estimated and the costs and other estimates used in arriving at the estimate of value is as of 
the date of the appraisal. Because markets upon whidi these estimates and conclusions are based upon are dynamic in nature, they 
are subject to change over time. Further, the report and value estimates are subject to change if future ohysical, financial or other 
conditions differ from conditions as of the date of appraisal. 

In applying the market value definition to this appraisal, a reasonable exposure time of 12 months has been estimated. 
Exposure time is the estimated iength of time the property interest being appraised would have been offered in the market prior to the 
hypothetical consummation of a sale at market value on the effective date of the appraisal; exposure time is always presumed to 
precede the effective date of the appraisal. 

Marketing time, however, is an estimate of the amount of time it takes to sell a property interest at the estimated market value durino 
the period affterthe effective date of the appraisal. .An estimate of marketing time is not intended to be a prediction of a date of saieMl 
IS inappropriate to assume that the value as of the effective date of appr aisal remains stabie dur ing a marketing period. Additionally 
the appraiser(s) have considered rrtarkef factors external to this appraisal report and have concluded that a .reasonable marketinc 
tfn.ie for the property Is nol given montiis. 


Comments 

months. 


Hie majority of this type of projierty, if ofFered/listed at or near market vaiiie, will sell witliin 12 


I ha^re not expressed an opinion as tc (he marketing time of tlie properly, as this was not a condition of mv 
appraisai coat met. ■'' ^ 
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Basea on pi!hlic recorded documents [Deeds of conveyance], not a title insurance policy, commitment or 
opinion ox abstractj the property is o’.vned by Centura Wyoming Land LLC. The property was recently ' 
b-ansferred by the previous mvners. Alpha Wyoming Land Company, LLC, as part of a reorganization plan. 

or -he past several years, the property has been leased to various individuals in Campbell County for 
agricul Ural i^e; primarily the grazing of livestock. Some of the land on the Belle Ayr is used fo/hav 
® senerally run in the $5 to $6 per acre range. The leases al! have 

rnnm -liranons for the time period leaseu. However, each of the lease agreements contain a provision that 

Mnph oc ir P'"® t-^’-^^L^ssees notice tney wish to terminate the lease agreement and they will be terminated. 
Much ofthelana IS held for future mining of coal. ~ 

Property Described: 

The property is comprised of bvo ranches, the Belle A 3 T Ranch and the Black Thunder Ranch. Both 

pioperties are appraised individually. In die report there are maps and photographs to as'jisx Yr>u in 
visualizing both properties. v & i - ■>.. 100 -^"-' 


Highway 59. Witli the exception of a small tract 

m .i.e noidieast comei and the soutlieast corner of the property, it lies on the v/est side of 59. Highwav 59 is 
he east boundary mr about 6 ../ mues. At the widest part [east to west] the ranch is 5 miles in width there m 

Sour 48 ^i® *at is !/4 from the main tract. This tract has 

aoout 480 acres. Tue property is fenced on toe boundary [not necessarily the exact legal boundary] and 

pnJPf smaller pastures for better management. Near the soutli 

end of toe ranch, the property is adjacent to Hoe Creek Road. Also on the southern end of die ranch, the 
Caoai.o ...reek flows though die property. There ai-e two sets of ramch improvements, and also one large 

SsTwlTof HiaCaf 4 ®‘^ ® —to- ^^® mprovements are located in the northeast area of the rLch, 
just west o. Highway 59. Txie Duudmg consist of a raodulai- dwelling, steel shop building metal auonset 

hOTse D^n md livestock sheds, small storage sheds and corrals. Just north of diese improvements on^lie ^>ast 
side of Hignway 59 is a two story house and small barn and corrals. ' -xvemenis, .n me eas. 

The terraui is best described as .rolling to hilly. The vegetation is generally native grass species. Ho^ve^'er in 
di® past the low lymg lanas were once used for dry crop land [i.e. winter wheat and/or oats] and have been 
seeded to improved grass species [i.e. crested wheat gi-ass type variety]. At the present time, some of the 
improved grass is oeing harvested for hay production [property yielding less than 3/4 of a ton per acre]. 

Stock water is supplied by vmous wells, many pum.ped by solar pum.ps. Some of the stronger output wells 
are piped underground to various ta^s [tire tanks]. Like many rural properties in Camnbell Countv there are 
remnants of capped metliaiie wells [some of which are used to pump stock water]. ’ 

The ranch appears (o be well cared for and managed. Tliere is no indication of over grazing and die land is 
..ell sodded. Tnis ranch consist or 17,600 deed acres, 640 acres of State lease and 240 acres of BLM lease. 
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This ranch is about 29 niiles south of Gillette via Highway 59 to Breen Road, then east about 

The ranch consist of 31,489 deeded 

KLSf’ of State lease, 4,646 acres of BLM lease, and 2,384 acres of Forest Service 

! 1 n’rrJi^ P [east to west, inclusive of all State and Federal Leases! 

is 10 rnilp, both on the north and the south. At the narrowest point, near the center, the 

[^n^Q width. In length, overall, again inclusive of all State and Federal leased 

lands, the ranch is nearly 17 miles in length [north to south]. 

xif® fenced, not necessarily on the exact boundary, which is typical of 
mos ranches. The interior is divided into several pastures, for proper management. With the 
exception of corrals and a hunting cabin/shack, there are no improvements. 

Range 70 west, the western part of the ranch, is native range 
m terrain Land on the eastern side of the ranch is best described 
^cenic^n mtur^^^^ ferram, hilly v/ith rock outcropping's and pinefeedar tree cover; very 

Stock water is supplied by various wells, pumped with either solar or electric submersible 
pum|Ds, stock ponds, seasonal and/qr intermittent streams. Water from the wells is 
diSi.riDuted by pipelines to various tires tanks on the ranch. 



g^er mm^ar type vehicles. On the souther^ end if the ranch, it is bV^ 

There is electrical service to some parts of the ranch, but limited. Near the middle of the 
ranch, lust south of the Township U North line, the ranch is bisected by an electHcS 
transmission line. This line is rather new, owned by Black Hills Power and Light or a 
subsidiary oi tms company. The line generally mns in an east -west direction.^ 

methane wells ranch there are a few operating oi! wells, and remnants of 

The ranch appears to be welled cared for and managed and there is no evidence of over 
grazing. yjx 


s, or 
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ABOVE: Belle A.yr headquarters, corrals and horse barns 
BELOW: Belle A.yr, quonset just west of the corrals 
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ABOVE: Home on the Belle Ayr, on the east side of Hwy 59 
BELOW: Home and shop building on the Belle Ayr, west of Highway 59 
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ABOVE: grazing land on the Belle A.yr, eastern part of the ranch. 


BELOW; more of the grazing land on the Belie Ayr, facing the south. 


received 

OCT 1 0 2018 

WDEQ-LQD 

CHEYENNE; 


vs, 1998-2017 AgWare, Inc. ,A!I Rights Reseci/ed. 


P^’age 20 of 77 




















UAAR® 


Keyhole Land Co. 
























UAAR® 


Keyhole Land Co. 


Fife # Contura Wyoming Land LLC 


RIGHT: More of the grazing land on the Belle A.yr. 


Cattle grazing on the Belle A.yr, near the southern side of 
the ranch. 








RIGHT: From near the south end of the Belle Ayr ranch, facing 
back towards the north 
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RIGHT: Black Thunder ranch, near the center, facing the east 
and southeast 




RIGHT: Black Thunder, near the eastern side, more scenic. 
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l-EFT: Black Thunder, facing the north and northwest. 
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RIGHT: Black Thunder, eastern side, facing a northerly 
direction. 









R5GHT: One of the stock ponds on the Black Thunder, nordiern 
end of the ranch, facing the north. 


-ile # Contura Wyoming Land LLC 







LEf-T: Black Thunder on the eastern side, towards the northern 
end. 



xi 
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ABOVE: Typical terrain of the northeastern area of the Black Thunder, facing the southwest. 
BELOW: Black Thunder, faeing west and northwest, taken in the northwestern part of the ranch. 
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ABOVE: View of the southeastern part of the Black Thunder ranch. 

BELOW; Typical view of the Black Thunder ranch in the southwestern part of the ranch, facing north. 
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Highest and Best Use Analysis 

Piiere are four main criteria used to determine the nighest and best use of a real prooerty interest: 

1. What uses are Legally permissible, 

2. What uses are Physically possible, 

L What uses are Firsaiicially feasible, 

d. "f there is more than one use determined by the 3 test to this point, the final is what use is Maximally Productive. 

I he highest and oest use concluded by the appraiser may not be the use the property is currently being used for 

The bottom line of the highest and best use is to what use, considering the first 3 test, wiil make the property the 
most valuable. 


In determining highest and best use of rural agricultural property, tlie analysis is relatively brief or even no analysis 
’s required. One does not have to be a rocket scientist to conclude a small farm, surrounded by many farms for 
niles around, has a best use of being a farm. The same is true of a ranch, especially in Wyoming. 


The OHiy legal restrictions or either ranch is State and Countj' zoning regulations, 
igreements, which can be terminate vvdth short notice. 


and the short term grazing lease 


Many of the ranches are also used for recreation , primarily hunting. Some of the hunting is for personal use, while 
ttlier lease to an outfitter, or conduct the outfitting tliemselves. However, hunting is a secondary use. 

The terrain of most of tlie land does not restrict many uses. Access by County roads and the presence of electrical 
service on or to much of the rancli is a bonus on tire Belle Ayr. Tlie Black Thunder has limited access to electrical 
service and this property is rather remote compared to the Belle Ayr. 

f on tire market, the Belle Ayr would be considered marginal as a "stand alone-self sufficient ranch unit" due to its 
size.^ Howei'er,^it would make an excellent "add-on" to an existiiig operation. The Black Thunder would be 
'Onsidered a seif-sufficieat ranch and has verj'^ good potential for secondary income from hunting. 

There is no doubt, the highest and best use of both the Belle A 3 T and Black Thunder properties are the existing use, 
I.S tliej'^ are botn improved, for agriculture and a seasonal use for recreation. 
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1 considered and reviewed in excess of 30 sales in Campbell, Johnson, Weston Crook 

^ounties. From these, I selected what I believe the better sales to 
directly compare the Heiland place to each of them. In addition, on the following page are 1 

comparison. Details of the five saKSf ^ 
'Addenda of this report. The following is a brief summary of the five sales used. 

sclifir fs^ pe? lore separate parcels and mixed use. This 

This sold for^$350^peracr/^^ of Rozet, about 10 miles, near the Rochelle Hills. 

i'Q Idijrn of Gillette on the T7 Road, east of Highv/ay 

-^y, which sold for $385 per acre [allocated per acre for grassl. ^ ^ 

$40™ct aCTe'*'^ of grass located just south of Kaycee, of 5,307 acres, which sold for 

of ajf4io*WvnlrinTr’ah™?f 1 ? P®,’' ‘“f® located southeast 

or JButxaio, Wyoming [ about 12 miles from Buffalo] on the south side of I 90. 


I consMer all of the saies arms length transactions and the price paid v/as not influenced bv 
method of pay^nt/fmance of the sale price [all considerei cash or cash eqSeT 
transactions] p-ree of these sales are very current, having sold in 2016. f found no 2017 
m tile area. All of die sales are n^rly all native grass and in what I believe to be the gen4d 
marke, area as the j^slle Ayr and Black Thunder properties. In reviev/ing all of mv s^‘=‘ data i^ 

’“i ”2*^ of Gillette [north of 1901 sells for moFe per acre to *e 

count^roarts in sophern Campbed County. Appraisers and some real estate agents believe thi^ 

another to determine valuation difference for size of acreage, I 
found little iT^y difference for the price paid per acre for sales of over 1,000 acres comparf-d 
? S 6,006 acres and up. The value^diff&ential does not seem to occur uSjiSage 
is Lss than say 320 acres, and especially the very small tracts of 40 to 100 acres. ^ 

Tbp sales range in dates of sale from 2016 [which I consider current] to having sold in 20’ 5 
and 2014. In comparing sales considered and in my data base, I do not believe there F a valu- 
dnference as to wfien the property sold between now and as far back as foU VT 

values, lor native range, in eastern.Wyoming has been relatively stable. There are some 

appreciation, ana pthers that indicate just the opposite. Published 
data, j^enerady USD A, indicates Siight appreciation to stability in” values of native rarge in* 
Wyoming [not influenced by recrealional/scenic use]. 
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i^any ofthe ranches that have sold in Campbell, Johnson, Crook, Weston, Converse and Niobrara 
counties have diy crop lands intermingled v/ith grazing land. Some of the lands are used for 
winter wheat production; some for oat production; and some of the lands have been planted to 
mproved grass varieties [i.e. crested wheat, improved wheatgrass, etc.]. Analyzing sales with 
mixed types of land, I have found no value difference between the diy crop land and native range 


Analysis of the Properties: 

-.s stated earlier, the Belle Ayr and Black Thunder are appraised as two separate properties. The 
.mprovements on the Belle Ayr are compared to each of the five sales on a "lump sum contributory 
value basis, rather than each individual building". All grazing leases, both State and Federal, are 
•ompared and valued on a "per animal unit month basis". 

n the direct comparison of the Black Thunder to the five sales, I rely on not only the sales north of 

.jillette, but in Weston and Crook Counties to value the recreational acreage on the Black 

Thunder. 


RECEIVED 

OCT 1 0 ?oie 

WDEQ-LQD 

CHEYENNE 



Keyhole Land Co. 


UAAR® 


File # Conturf; Wyoming Land LLC 



j Cfity 

Se' er 

Buyer 

Date 

Acres 

S/acre 

5 Of 

lease AC 

Grass $ 

Canpoe 

Drake 

Crunp 

9/14/20:6 

3^58 

<781 

S129XCC 

G 

5&3Q 


Thar 

Fieyno ds 

8/15 .••'2C16 

956 

<973 

<C 

C 

S394 


'.'Vardner 

her T) 

5/25/2C:.6 

5537 

<^79 

<14.CCC 

i^c:c 

S448 

1 Canpbai 

Thar 

Anderson 

1C/1/2G16 

3453 

5575 

<G 

64 c 

S562 

^ Ca”ipbe 

B'jsh 

Gorman 

4/17/2015 

797 

^734 

<G 

0 

<735 

Caripca 

St'jart 

Bu k ey 

2/24/2015 

-843 

<6CC 


c 

96'CO 

1 ‘Vest on 

.esperson 

RCC 

5/15/201^ 

3366 

<575 


IcG 

8575 

'•Vest on 

1 

Vg- 

Schuck 

7/3/2G1A 

1C17 

<393 

<C 

C 

S393 

j Canpoe 

Harrod 

Tarver 

12/19/2014 

4312 

^580 

<4C.CCC 

2C-9 

$550 

Cartpce 

vorfc k 

WV s 

8/2-/201^ 

5278 

5663 

SliS CCO 

S24C 

$550 

j Ca,'"!pbG 

Butcher 

tnutson 

10/29/2013 

2159 

<495 

<C 

16S0 

$626 


total 

2,925 acres average 


$597 avg. 
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Sale Data 


Grantor (Seller) 


Grantee (Buyer) 


Source 


Date 


Eff Unit Size/Unit 


Sale Price 


Finance Adjusted 


CEV Price 


Multiplier 


Expense Ratio 


Eff 


Subiect 


06/17 


/ Acres 


Sale #1 d359 

... 

Sale #2 d360 

Sale #3 d36I 

Sale #4 d362 

Sale #5 d363 

Kuehne 

Oran 

Dry Creek Ptnr 

Martirena 

49 Ranch 

Kissack Reynol 

Burch 

Michael/Moore 

Curuchet 

Lone 

Zabel 

Hirshfeld 

Hirshfeld 

Hirshfeld 

-to_ 

Hirshfeld 

04/16 

11/15 

02/14 

05/16 

01/16 

7,272 

^ 1,612 

6.145 

5,307 

7,845 

3,848,000 

564,323 

2,700,000 

2,200.000 

3,073,775 

0 0 

0 0 

0 0 

0 0 

0 0 

3,848,000 

564,323 

2,700,000 

2,200,000 

3,073,775 






9.17 

35.36 

33.33 

39.32 

18.77 


... OM. u.a, ly lo me suDjeci ana considered these in the market analysis. The description below includes a dollar adiustment 

lorfriT^ 7 ' h" When significant items are superior to the property 

pp sed. a negative adjustment is applied. If the item is inferior, a positive adjustment is applied. Thus, each sale is adjusted for the moa=up>hie dis«imila<-itie« «nH 
each sale producing a separate value indication. The indications from each sale are then reconciled into one indication of vaiue for this apom^ 


DEV Price/ Acres 


529A 5 


350.08 


439.38 


Land Adiustment 


impvt. Adjustment 


Adjusted Price 


LAMP AMD IMPROVEMENT ADJUSTiiE^ 


414.55 


391.8] 


2.01 


12.63 


543.79 


X 


X 


Yr 


SmpI 


Auto 


X 


Mo 


Cmp 


Man 


III 


Periods 


Rate 


Time Adiustment 


Time Adj. Price 


1.17 


0,00 


543.79 


-0.38 


15.09 


364.79 _ 

E ADJUSTMEMTS 


1.58 


0,00 


364.79 


-13.01 


-27.57 


398.80 


-11.40 


11.01 


414.16 


1.94 


12.97 


406.72 


3.33 


0.00 


398.80 


Net Adjustments 


ADJUSTED PRICE 


Adjustment 


Adjustment 


Adjustment 


Adjustment 


Adjustment 


OTHER ADJUSTMENTS 


1.08 


0.00 


414.1< 


1.42 


0.00 


406.72 


15 


544 


15 


365 


-41 


398 


415 


15 


407 


Anaiysis/CommerTits: (Discuss positive and negative aspects of each sale as they affect vaiue) 

The JBeife A 3 ^, after compacison to the five sales, indicate a rather wide range ftrom nearly $550 per acre to a low of $365 per acre 
The intddie t.|ree sa es at! indicating near the $400 per acre range. The lower sale, #2 is a smaller acreage, iust east of theRlack 
1 bunder rancn ana had no market exposure and was remote m access. The higher- sale is at Ror^et and has some cominercfaf fype 
land, adjacent to 1-90 which may have had an ir.nuence on die price paid per acre. The Belle Ayr lias many positive attributes' 
some of wlrica are: close to Grllette, very goon access, improvemeirts are in average condition and compatible w'di the r-anch ’ 
wen watered, fences ^e in good condition, as is th.e land itself. For- these reasons, T believe the value of the ranoh' is greater-than 
le .p40Q per acre, and yet less than the $550 jjer acie. lire most probable range of market value is at a low of $450 net- acre m a 
Irrgn erid of $500 per acre. Based on the current market and positive attributes of the ranch, .my opinion of value is at the -rpi,7r 
end at $500 per acre ‘ .■ 


Sales Comparison Approach Summary: 
Propeity Basis (Value Range): 

Unit Basis: $ 500.00 /_ 

S X 


Multiplier Basis: 


$ 7,040,000.00 to 

17,600.00 Acres = 


?,680,000.00 


©1998-2017,AgWare, Inc..Ail Rights Reserved. 


(muitipie) = S 


Sates Comparison indic^Ari! 


8,800.000 
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UAAR<h 


Ko\i)i)k I ;uid < <> 


<: 41 ■’ npiTaPC s' 


rile oimiTti-Hhtc^. Ihunni r K;iii. 


Subject 


jEff r . 

! .M.4NU.un / Ar.v^ 


Sale D^ita 

Grantor (Seller) 

Grantee (Buyer) 

Source 
Date 

Lft Unit Ske/Unit 
Sale Ericr 
Finance Adjusted 
Cf;V Price 
Multiplier 
Exp en se Ratio 

l>£. Appr^rr, h«^ rrep'-r; .P ^ n« 1 ,, ^ 

r^flccnn m.He. rear., on ,o mo.. ,mrn< of =,s„,ri,-.o, v.,: ,m„ . 0 ,,.,, ^.l»= 0Pc.n-.en‘^ =,n.ri„ ; L ..v-p -.v 

•IPPOW.-,.! p oega|,vs ,g;u-in-.enl « .p.-l..- ,(i- „..;v,„ ■ p- ,.,,p ,, d,c-,^ 

^CFV Price / .\t.’rc-N 

^ Land Ad|ustmenl 
Impvt. Adjustment 
. Adjust ed Price 


Sa|pU'>n 

S'lle^^ rPoo 

Sair ii3 dvM 

Salo j -(a: 

Sap ^'3 ilVtT 

Ki 

Kii'Tiv 


I h\ ( O') f’inr 

M u'di 'm:! 

i 1 ’ Kiuu’h . 

_*T_Ro in.l ! 

rOnylj 

V!ii’h;it'! VIcvM-* 

< 1 

1 1 (HIJ* 

..... 


lli«4iGIU 

HirdillT.! 

IlirhlWJ _ 

1 li))-l)lv|/i 


1)1 10 

_ ll I 

02 14 

03.16 

j i’ljo 



I.OI.^ 

0.1 »3 

3.307 

L. . 


Mioo 

V. I.T'' 

2.7or).ou() 

2.200.1)00 i 

Ti»,'.T.77^ i 

0 

1.) 

0 0 

0 0 

0 0 ~T 0 0 . i 


oi^o 


2 700.011/} 

2(>0.noo j 

Xo:t 3.i 


u. 1 7 


_ ?3 • t 

^‘»G2 ~ i 

IS 7^ . i 


jX.Yr j Mo I Periods 

..• Jji);. An]pLf^3te 

jX^Auto i Man i Time Adjustment 

_ I Time Adi _ Pi ice 


^Adjustment 

Adjustment 

Adjustment 

Adjustment 

Adjustment 


Net Adjustments^ j 
ADJUSTED PrTce* 



_ .V704)X 

43R.;s 

4 14.-^3 

: _ t 

,wn m/IPROV/E{VlE^*T ADJUSTfVIENTS 


1 

141.44 

23],70 

I3'.M 

153.j- 

IIO.SO 

-0.1.7 

2. 1 ! 

-40.3.7 

-1.77 

0, jO 

070.44 

.^.S4,00 

i 7 > 0.37 

303.03 

.77 I 30 

TIME AD.JWSTMJ'hiTS 


.~ ■' 

1 , P 

: 1.5X 

> . '' 

1 .OX 

J 1,42 

i 

().00 

; O.Uf) 

0.00 

0310 

i 

0310 

070.4 j 

; _ .3X43)0 _ 

.TV).37 

503.03 

L . 33! 30 

other AnJtJSTfi^ENI*? 



i 

' "i 

i 


i 

:. : 

i 

} 

. ... .. . i 

I 

1 

; 


i i 

' j 


j 

i 


— . -n. . ; 

i 

1 

___ i 


.. 




1 

' ' ■ i 

Ml _ 1 

... 234 ^ '2 

07 

131 ‘ 

loo 

071) 

3X4 

7.10 

_ ._5f>6_ 

T>2 


thp Bhu;!-, I liu-Hipr u> 1)1. Bv.- xilvs inclic.Hc s.iImc r-Dyc Ji,m> SfOQ ,„ Uk- hij;li 1., S\]/, p, the |.,« end. All old,, 
va ue, me ccriitiMls' v.,il,in roa.sonahie rmme of.lioH- indicated bv il,e ,nr....v .,-,le,-: (|•cvic■.vcd. The more reavamhle v.ilne lan-e i. 
h-mer ,nd.c,ned hern e.-n th. Ir-v of d,, ^ 5 Tl v.nln,-. I h, !• | .cL Tlninder. Ixemive olTiK larm, -h r.-nee. i'..no i.i. ,v,i ■, 

. e. lu than , VU„- e, I he heu- iIk v.-ihu n( Ih, raneh i n.n, the middl. ..fih. cn-e. dir t.. it. eondilinn leLinn, lemini. ual-i 

..... n- -- 


Crates Comparison Approach Summary: 
Property Basis (Value Range) 

Unit basis; S .^ 7 u uu / 

Multiplier Basis: $ x 

F- 199 B -2017 AgWare. Inc. All Rights Reserved. 


$ lr>..s 7 x,()ii().nn to $ lS..'Vi) (.> 1 ) 0.00 

X 31 . 4 X 0.00 \t. 7 vc. S l?.o.{,s. 730.00 

(multiole) = $ 


Saler Cooipafison lnclfr><tjon; 
^ 17.040.0»’,<i 
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File # Contura Wyoming Land LLC 


lUALiF^CA ^lONS OF MOBSRT J , 

P.O. Box !55, Wheatland, WY. 82201 
307-322-2220 and fax 307-322-3914 
Independent Fee Real Estate Appraiser 

■' R F L EXPERIENCE 

Keyhole Land Co., Wheatland, Wyoming; Presidert-Broker-Appraiser. 6/87 to Present 
Properties Unlimited, Inc., Torrington, Wy., President, iO-95 to 5/99 
Fiymg X Ranch, Ltd., Wheatland, Wyoming; General Manager; 4/82 to 6/87 
Jones Development Co., Hanna, Wyoming; Vice President-Projects Manager; 5/76 to 3/82 
F & M Associates, Inc., Fort Collins, Colorado; Real Estate Sales-Fee Appraiser; 6/73 to 4/76 


Sonomics'^^^ College, Cfiadron, Nebraska. 1968-71 (no degree) Major - Business Administration, minor - Ag.ricultural 
USPAP, 1-/016-2014, 1-2012, 1-2010, 1-2009, 1-2008, 5-2006; 2005,2004, 2003, 2002, 2001, 2000 & prior veai's 

since adoption. ^ ^ y ■ j 


R-ural sales analysis and confirmation, Jan. 2016 

Changing Seasons of Wj^oming Real Estate, 10-2015 
Supervisor-Trainee Appraiser, 8-2015 
Self storage appraisal tnetliods, 4 -2014 
Mineral appraisal seminar, 9-2013 


Expert Witness for Commercial Appraisers, 3-2015 

Tax deferred exchanges, 4-2014 

W}'oming water rights and Water Law, 5-2014 


Understanding the appraisers methods..., 10-2012 
Land and Site Valuation, 6-2012 
Appraising Distressed Commercial Real Estate, 1-2012 

Dodd - Frank Bill changes per appraisers, 5-2011 ■ cnu*. 

Com.mon Violations of USPAP, both residential and non-residentia! (2 courses), i-2011 
Valuation of Conservation and Other Easements, 10-2009 Scope of Work, 1-2009 


R.esidential review, 5-2012 
Conservation Easenxent Seminar, 5-2011 


Federal Highway Appr. & Pegs, 4-2008 
ASFMRA Ethics, 9-2007 
Ag-Ware, UAAR, 3-20C7 
A.-12 ASFMRA EtIiics-2006 
G.I.S., 1-2005 

Appraiser Litigation Skills, 2004 
2002 

Privacy Act, 2002 

A.dvanced Sales Analysis, 2001 

Legal Aspects of Easen’ients, #802,2000 


Cost Estimating, 1-2008 

Advance Sales Confirmation and Analysis, 9-2007 
Appraisal Client Relations, 1-2007 
Appr. Ag. Land in Transition-2005 
Wyoming Water Law/Research, 1-2005 
Uniform Standards of Federal Land Acquisitions, 

Report Writing, 2002 
Fractional Interest Seminar, 2000 
Ranch Appraisal Seminar, 2000 


RECEIVED 
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Standards of Prof. Practice, Part A, 1999 
iminent Domain & Procedures, #893, 1998 
..ntro/Advanced-Cost Approacfi, 10-1995 
Easement Valuation & Methods, 6-1995 (403) 
ntrc. through Advanced Income Capitalization ,1994 
invironmentai Risk and Liabilities, 1994 
Advanced Rurai Case Studies, A-40,1993 
"‘rinciples of Pvurai Appraisal, 4 -20, 7-1990 
undamentais of Appraisal, 4-10, exam challenge, 5-1990 
Market Abstraction and Review Appraising, 9-1989 
^ri /tciples of Appraisal, 1974 


Conservation Easements, 1998 
Expert Witness Testimony Skills, 1995 (#214) 
ASFMRA, Code of Ethics, Part 1, 1995 

Stand, of Prof, Appraisal Practice (A-12, Part 2) 1995 
Sales Analysis (ASFMRA) 1994 
Highest and Best Use, 1993 
Advanced Rural Appraisal, A-30, 7-1992 
Professional Practice, SHEA, 7-1990 
Future of Appraising, 1996 
Report Writing Seminar, 4-1989 


Contracting, Trust Accounting, and Closing, Nov., 2008; Sept. 2011, Oct. 2014 
Market Place Issues, Nov., 2008; Sept,20Il Practical Applications, Febr. 20!!, Nov., 2008, 
..isk Management, 2002,2005 Buyer/Seller Relationships, 2002,2005 

^elling/CIosing Transactions, 2002, 2005 Real Estate Law/Brokerage 1996 

Real Estate Law I & II, 1993/i996/1999 Rea! Estate Finance, 1989 ’ 

-ontracts & Agency, 1988/1993/1999 and various others. 


Courses and Setninars were administered by; Fort Collins Board of Realtors.; National Association of Realtors.; University 
f Colorado, Rea! Estate Continuing Education Dept.; American Society of Farm Managers and Rurai Appraisers.; National 
. .ssociation of Independent Fee Appraisers.; Colorado & Wyoming Rea! Estate Commissions and Certified Appraisal 
Boar.s.; Natrona! Institute of Farm. & Land Brokers; Society of P.eai Estate Appraisers, International Right of Wav 
ssociation; The Appraisal Institute; and various otlier Sem.inar ai^d Course Providers. 


RGFSSSlOr -JAL A^FFILIA^TIONS 

Accredited Member (APA), American Society of Farm Managers & Rural Appraisers, 

Awarded by the ASFMRA to those members who have had years of experience, are tecluiically trained, have passed a rigid 
(ammatson and subscribe to a high code of etliics) ‘ ° ” 

"ast Professional Member (MRICS) of the Royal Institute of Chartered Surveyors, London, U.K. 

un-ent Member of Executive Board, Wyoming Chapter of ASFMRA 

Past President, ASFMRA State Chapter; Past Secretaty'/Treasurer of State Chapter, ASFMRA 
ist Member, Regional Ethics Comnnittee, ASFMR-A; Laramie Peak Stock Growers Association. 

Licensed Wyom.ing Real Estate Broker.; Wyoming Genera! Certified Appraiser #152 
Have held General. Certified Appraiser licenses in Nebraska, Colorado and South Dakota 
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File # Centura Wyoming Land LLC 


?r^aC/CCMMUN!TY SERVICS 

Board Member l^tional Rural Utilities Cooperative Finance Corporation 
former Board ci Mrectors, Diversified Services, Inc., Torrington, Wyoming. 

^ormei jrfoard Member, otate (^ Wyoming Certified Real Estate Appraiser Board /ears 
Board i dembe^ Platte County Planning and Zoning Board * - / 

_ast Member, Platte County Select Committee on Master County Planning 

3oj4 Member President and past Vice-President, Wheatland Rural Electtic Association 

Past Director, Wyoming Junior Rodeo Assoc. 

Former Mayor, Town of Hanna, Wyoming. 

Former Councilman, Town of Hanna, Wyoming. 

Past Director, Carbon County Council of Governments 

ExpeT^Sess'^v^S'jS^^^^ 

CLIENTS (APPRAISAL, APPRAISAL REVIEW & C3NSU: 

Natural Resource Conservation Service TUSDA^ 

USDA) 

Bureau of Land Management 
USDA/National Forest Service 
Administration 
Town of Wheatland, WY. 

Town of Pinedale,WY 
Transportation 
Wheatland R.E.A. Assoc. 

Dept, of Interior, Washington, D.C. 


Key Bank of Wyoming 
Wyoming) 

First State Bank, Wheatland & Torrington,WY 
First National Bank, Longmont, CO. 

WY. 

Idaho National Bank, Boise, ID. 

District 

United Bank of Denver, Denver, CO. 
and Florida Dist. 

Community First National Banks 
WA. 

Wyoming Bank & Trust, Cheyenne, Wy. 

Wy. 

KeyPrivate Bank, Toledo, Ohio 


Farm Ser/ice Agency (FmHA, 

State of Wyoming Land Board 
Federal Aviation 

Town of Torrington, WY. 

State of Wyoming, Dept, of 

University of Wj'oniing 
Wyoming Military Dept. 


Norwest Banks (Colorado & 

Pinnacle Bank, Torrington, Wy. 
Oregon Trail Bank, Guernsey, 

Weils Fargo Banks - Western 

Farm Credit Services- Omaha 

Yakima National Bank, Yakima, 

Converse County Bank, Douglas, 

Rabo AgriFiance, U.S.A. 
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Gnerard, Gherard and Johnson, Attorneys, Wheatland, \7Y 
r/iumby Gkavdahl, Attorneys, Harrison, NE. 

Doug Weaver, Attorney at Law, Wheatland, Wy. 

Jones, Jones, ^ines, and Hunkins, Attorne3^s, Wheatland, Wy. 
James Eddington, Attorney, Torrington, WY. 

Jay Vincent, Riverton,, Wy. 

Slover & Loftus Law Firm, Washington, D.C. 

Woodard & White, Cheyenne, Wy. 

Litvak, Litvak, Mehrtens & Epstein, Denver, CO 
James A. Hardee, Law Offices, Douglas, Wy. 

Ljmn, Jackson, Shuite & Lebron, R.apid Cit}', SD 
Williams, Porter, Day, & Neville, Casper, Wy. 

Hall-Widdoss & Assoc., Inc. 

Western Fuels Association, Inc. 

Conoco, Inc., Houston, Texas 
L3mn, Jackson, Shultz & Lebrun, Rapid City, SD 

Others on request. 


Harris Law Firm, Evanston. Wy. 


^ Robert Pfister, Attorney, Lusk, WY. 
Greg Knudsen, Attorne3^, Torrington, Wy. 
Lubnau, Hand & Baiiey, Attorney, Gillette, Wy. 

Thome Consulting, Inc., Kenningston, MD. 
Prehoda,Leonard & Janak, Laramie,WY. 
Cook and Assoc., LaramJe. WY. 


Dakota, Minnesota & Eastern R..R.. Co. 
Basin Electi'ic Power Cooperative 
Petroleum Fuels Co., League City, TX. 
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---------- File # Conturn Wyoming Land LLC 

Addenda to this Report 

Included in this Addenda [38 pages] 

sales adjustment, I through 5, Belie Ayr 

sales adjustment, i through 5, Black Thunder 

Legal descriptions, 10 pages 

details of sales 1 through 5 

additional sales, 7 pages 

Active listings reviewed and considered 

appraisal instruction- agreement 
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Keyhole Land Co. 
UAAR® 


File # Contura Wyoming Land LLC 




= L&nd A£"Jysioso'^ fer Ssle# 2 

Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only. 


Salles Comparison - Sale U2 d360 


Land Adiusttment Amt. $-0.38 


Land Use 

Sale Acres 

$/Acre 

Sale Unit Type 

Sale Units 

$/Unit 


• f .l*. 1 









- 


• -MCII 

































--- 












grazing 

i,623.00 

350.00 




! 7,600.00 

350.00 



6,160,000 












Cate lease 



aum's 





198.00 

150.00 

29,700 

blm lease 



aum's 





45.00 

125,00 

5,625 

latl forest lease 

..n’lU C/ZO AC 





1 1 0.00 




5 A.^SprOSCal = 

Compare each set of sale improvements to the subject improvements making judgments regarding utility and condition Then arrive at an 
irnprovement adjustrnent for each sale on a per acre or per unit basis. These adjustments are shown on the Sates Comoar^on G^rd 
Note. Appraiser must manually enter the $/Unit for the Subject Improvements — - 


Salles Comnpansoo - SaBe #2 

Safe Impt. 


3ither individually or as a lump sum. 


d360 


Utf/Coind. Size 

/ 

/ 


7" 

7~ 

7“ 

7" 

7 

7 

7 

7 

7 


X $iVmt 

_X$_ 

x$ 


Contrib. Value 


X$ 

X$ 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 


=$ 

=$. 

=$ 


Sale EEffective Unit Size: 
Total impmveinneint Value: 


X$ 

X$ 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 


=$ 

=$ 

=$ 

=$. 

=$ 

=$ 

=$ 

=$ 

=$ 


1,612.QG 


=$ 

$ 


-3,727 


-2.31 


/ Acres 


r' 


? Subject Impt 

Shop 

L. »p. ij.'jy / 

Utl/Cond. Size X 
/ X$ 

/VCiCS 

S/Unit 


Contrib. Value 

0 

Shed 

/ sf 

x$ 

0.00 

=$ 

0 

Shed 

/ sf 

x$ 


=$ 

0 

Shed 

/ sf 

x$ 


=$ 

0 

Loafing 

/ sf 

x$ 


=$ 

0 

House 

f 

x$ 


=$ 


House 

f 

x$ 


=$ 



r 

1 

x$ 


=$ 



1 

x$ 


=$ 



i 

x$ 


=$ 



/ 

x$ 


=$ 



/ 

x$ 


=$ 



/ 

x$ 


=$ 



/ 

x$ 


=$ 



/ 

x$ 


=$ 



/ 

xs 


=s 



/ 

.x$ 


=$ 



/ 

x$ 


=$ 



1 

x$ 


=s 



) 

xs 


=$ 


vSubject bffectlve tjnit Size: 

17,600.00 

s 

225,000 

Total Improvement Value = $ 

12.78 

/ 

Acres 
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Keyhole Land Co. 
UAAR® 


rile # Contiira Wyoming Land LLC 


Approach Lsnc" Rdjt^s-lTOeOi Sri©# £ 

Adjust each sale to the subject’s land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adjustment" only. 


Safes CooDparison - Sale #4_d362 


Land Use 


grazing 


>tate lease 


bliii lease 


Sale Acres 


$/Acre 


5,307.00 


natl forest lease 


Sale Unit Ty pe 


Land Adiustimieinit Amt $-11.40 


Sale Units 


400.00 


aum's 


aum’s 


$/Unit >uh| Auet :i> V' 


182.00 


496.00 


100.00 


100.00 


Safe Land Cootob. 2,190,600.00 / Eff. Unit Size 5 , 307.00 = 412.78 


17,600.00 




400.00 


198.00 


45.00 


0.00 


100.00 


iOO.OO 


7,040,000 


19,800 


4,500 


Totaf 7,064,300 / Eff. Unit Size 17.600.00= 401.38 


impraveirusrst Acijystm©r!t m? Sal©# 4 


Note. Appraiser must manually enter the $/Unit for the Subject Im provements - either individually or as a lurSp surn 

Sales Comparison - Sale 


d362 


Sale Impt. Utl/Cond. Size X $/Unit Contrib. Value 



f 

X$ 


=$ 

Shed 

/ 6,!82 

X$ 

0.97 

=$ 6,000 

. Shed 

/ 3,000 

X$ 

0.00 

=$ 

Corrals 

/ 

X$ 


=$ 

Shed 

! o 

X$ 

0.00 

=$ 

Shed 

1 756 

X$ 

0.00 

=$ 

1 

/ 

X$ 


=s 

1 . 

/ 

X$ 


=$ 


/ 

X$ 


=$ 

1 

/ 

X$ 


=$ 

1 

/ 

X$ 


=s 


/ 

X$ 


=$ 


/ 

x$ 


=$ 


/ 

x$ 


=$ 


f 

x$ 


=$ 


1 

x$ 


=$ 

1 

) 

xs 


=s 

I 

) 

x$ 


=$ 


f 

xs 


=s 

1 

/ 

x$ 


=$ 

1 Sale Effective Un 

it Size; 

5,307.00 

3i 9,400 

Total fmmprovfemneot Vaiuiy = $ 

1.77 


/ Acres 


Mujuastt.inni<enx Amic. U.Ui / Acre<; 

5 Subject Impt. Utl/Cond. Size X $fUnit 

Shop / X .$ 

= $ 

Cootdb. Value 

0 

Shed 

! sf 

X $ 0.00 

= $ 

G 

Shed 

/ sf 

X$ 

= $ 

0 

Shed 

! sf 

X$ 

=$ 

0 

Loafing 

/ sf 

X$ 

= $ 

0 

House 

/ 

x$ 

= $ 


House 

/ 

X$ 

=$ 



/ 

x$ 

= $ 



/ 

x$ 

=$ 



/ 

x$ 

=$ 



/ 

x$ 

= $ 



/ 

x$ 

=$ 



/ 

x$ 

=$ 



/ 

x$ 

=$ 



/ 

x$ 

=$ 



/ 

x$ 

=s 



/ 

xs 

.=$ 



/ 

x$ 

=s 



/ 

xs 

=s 



/ 

x$ 

=s 


Subject Effective UnrI 

‘ Size: 

17,600.00 

$ 

225,000 

Total Improvemi^nt Value = | 

1 

L 

12.78 / 

Acres 
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Keyhole Land Co. 


File #Contura Wyoming Land LLC 




luii ^ 


Adjust each sale to the subject's land mix (land adjustment) using unimproved sales. This page allows for a "quantitative land adii 


adjustment" only. 


Safes Comparison * Sale #5 


Land Use 


grazing 


Late lease 
blm lease 


atl forest lease 


d363 


Sale Acres 


$/Acre 


7,845 


Sale Unit Type 


392.00 


aums 


aum's 


Land Adiystmeott Amt S 


Sale Units 


S/Unit 


1.94 




K/l )ni 


17,600.00 


Sale Land Contrib. 3.075,240.00 / Eff. Unit Size 7.845.00 = 392 .OO 


ro!3« 


392.00 


198.00 


45.00 


0.00 


I50.UO 


100.00 


6,899,200 


29,700 


4,500 


Total 6,933,400 f Eff. Unit Size 17,600.00 = 393.94 




aiTiesit Adi 


Compare each set of sale improvements to the subject improvements making judgments regarding utility and condition Then arrive at an 
i^rovemeni adjustment for each sale on a per acre or per unit basis. These adjustments are sTown on^hrSaScrmparteon™^^ 
Note. Appraiser must manually enter the $/Unit for the Subject Improvements - either individually or as a lump sum. 


Sales Comparison ■ Sale #5_d363 


Sale Impt 


Utl/Cond. Size X $/Unlt 

_ f _X $ 

/ 


Improvement Adiostment Amt $: 12.97 / Acres 


Contrib. Value 


r 

r 

/ 

/■ 

■/ 

T 

~r 

7 

7 

7 

7 

7 

7 

~r 

7 

T 

7 

7 


xs 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 

x$ 

xs; 

x$ 


=$. 

=$ 


=$ 

=$ 


=$ 

=s’ 


=$ 


Sale lEffective Unjf Size; 

Total Improvement Value s $ 


X$ 
_X $_ 

x$ 

xs 

x 

_x $_ 
x$ 


=$ 


Subject Impt 

Shop 


Utl/Cond. 

/ 


Shed 


Shed 


Shed 


Loafing 


House 


House 


7,845.90 


=S 

$_ 

/_Acres 


/■ 

~'r 

! 

■/ 

7 

7 

7 

/ 

7“ 

7 


Size X $/Unit 
X$ 


..sf_X $ 0.00 


jf_^X$_ 

x$ 


sf 


Contrib. Value 

=s g 

=$ 


0 


0 


0 


._sf_X$_ 

_^X$_ 

_^X$_ 

_^x$_ 

_^x$_ 

_x$_ 

_^x$_ 

__x$ 


0 


~ [ 

■ r 

■f 

■ f 


"•1,465 


X$ 

XS 

X$ 

X$ 

x$ 

x$ 

x$ 

xs 


=$. 

=$ 

=$ 

=$ 

=$ 

=$ 


Scblecf Effective Und Size: 17,600.00 

Total Improvement Value = $ \ 2.78 


=$' 

=$ 

=S 

_=s 

=s' 

$ 


225,000 


/ Acres 


^1998-2017 AgWare, Inc. Ail Rights Reserved. 
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hole 1 .!i)J 1,0. 

* SAli-:o mp .^(ibjr-rr- n-;i (l-nci tdjn f.n Ml; hoik ufujiiproy'-ri 


Filo 'k ! IniDiji i !' 


!j»" .;t8 . I .?'■ I 

Till ■ ..|lovv/“- foj • ’nn ntit 'i-'v- I .nc? . dp-ii. di" 


■ Comparison - #1 

^S^ie Aemr.j S/Acn 


72.Ob 



ro( ! Inil TyfM • 


LanH Amt. « 

r; l-' lJriit-., /Unit 'o|»j 


Ml. I I 


Mum ‘ 
:jum’ 


ti.o:i.oo- OOO.OI) • 


20. I6«S.00 520.00 


{- 

! 

i 


k2.n5^ S22I2!iib‘ / Eff. Unit •Srf' t '» 7:» 


VI) 


.5.20,00 


1.205.00 t 150,011 .• 

J^|5.00 i 125.00 id . 

. . i 552.00 j 125^0 _ M'-.- 

TotPl 2}.} I / Fff. Urjilf^bo.T!. 0 




in^jiir(»>/ein«ri{ Aojusiin^in' frir 


pitner innividu illy or ps a Imm’p sum. 


No!s, Appraiser rnusl maiwally enl'^r tlrr SrUnit for (h» '.Mt.jpcr trnprovppients 


S.Tles Compa rison - Sale 31 
Salf> impt. Uti/Cond. Si?e 
/ 

. 

/ 

/ 

/ 

.. .. 

7 

/ 

.../ . 

/ 

7 

/ 

/ 

/ 

/ 

_ / 

r.. 

/ 

./ . 

/ 

F.ff*"7iivc Unit Siz'": 
fot^l Improvement V^lue = 


0550 


)te X $/Uni? u<^ntfib. 

ii'fjj'M.t Impt. UtS/Cond. 

_ X S =? 

1 

X 5 =$ 

■■'7 

X S =s 

.. / 

X S _ =s 

"7“” 

, .X S . =$ ' 

7’''““ 

X$ ’r=$~.. ... 

/ 

XS =.<;; 

... 

. X s 

! ..... / 

X s -“-5; 

/ 

X 3 -c 

/ 

X ^ =s 

/ 

XS --S 

7 

X S =:.s; 

/ 

X S ' ' " ' =fi; 

/ 

XS 

/ 

. X $ :=*?. 

/ 

X$ .. “S 

... / 

x$. 

/ 

X S rj 

/ 

XS 

/ 

^•275(10 $ 1J12 

Sobject Fffectivo Unit Size- 

_P.-.LL,.. 

Total Improvement = 


-0.1 


_/ 

Acre*' 


;e X ' 

S/Unit 


X $ 



X $ 

0.{)o’' 

=$ 

.X $ 


=$ 

.... X $ 


-*$ 

X$ 


~s 

_ X $ 


=s_ 

X $ 


=7 

x$ 



X$ 



XS 


=.' 

X$ 


-.5 

XS 


=s 

XS 


='3 

X s 


=.<; 

x s 


=5 

"xs 



.XS , 


=s 

X $ 


=S 

X $ 



X $ ' 



.IJ . IS' W) 

s 


^rnotrih jir 
0 
0 
0 
0 
0 
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k\.'\ liolo I .a!U.I 


( tvmura-BiivK riuiiv.l. 1 

4 .or- n> n> J - -, -r/, . |, - . » a -;j», J J .V ^ 

•Adjust rfch sale to thr subj* efr ipnd nx- (l ^/Ki .••i|ii<-trnrfitj n-.jru. ufiimuu.v' H 5-dl Thi^. foo* rli-jvvs for••quantit.ntiv^ hnd anji '-n' af .^r- 


Comparison - 





j Sale Acres 

1 S'Antcr ; Calf Unit Fyue Cr»|f (init-i 

' i 

j . /1 


i 

1 

I • . „ . i 

1 1 . 021.00 


l. 62 .vno 

k^O.OU 

■>(). 40 X.f)() i 

■ *U' k l-'V.' 


1 . , . . __ , 

1 luiink 

i 

t 

i 

ICtlsC 

. . 1 

i . 2 '.“].’..' 

j 

rM.dl i’nlVsl icU.SC 



1 


1.70 


f n Ic Land Contrib. M_ / Eff. Unit Size !.r> j ■•.(m » = 


■;<) 


h::| IHr. qs.,.. 


. .1 


(otai 18 V)2.5 


L2’‘>i.0U I5n.0() 

1 8J5.O0 I25.UO ii 

j 5^2.00 123.00 /•' 

/ rff. Unit M.4K'*.nn- 


• «s-!f?K 4'.om-3ii.iisoi' A nil,Ti a oh - AHjtJSir.iHni foi SnSc# ” 

(.:ompaw each set of sale iniProvenirnts to the sutjeci imptovemcnts rr.oKinp joPgnienls tenarding itlilily and concWion Then ai.lvr at tr- 
inip.ovement adiustmenl fm e.ion -./le on_a per acre or perun:; bisis, Th-'- adjn'iments are chnwn on th® '^alns Comparison Grd 
No.e. Appraiser must manua.iy enter (he •■njii t for tii^. Snhie I lniprrii/.- m> nt. ■- either inrHiviriuilly oi ?s a lump sum. 


Sales Comparison . S ale ti'i d W'O 

Sale Impt, Utl/Cond. Sb.o X $/Uii!t 




/ 

X s 

..=s 

/ 

xs 

=s 

7 

X s 

=s 

/ 

X s 


/ 

..._... .X s^__ 


/ "■ 

xs 

=$ 

/ 

xs 

=s 

/ 

X s 

=s 

/ 

X s 


/ 

X $ 


/ 

X s 

=s 

/ 

X s 

=s 

! 

X $ 

=% 

/ 

xs 

-$ 

/ 

_ __X $_ 

=s 

r" 

' X s’ 


/ 

X s 

=s 

1 

X s 

=s 

1 

X $ 

— 

i__ 

XS_^. 

=$ 

:c 


s 


Conirib. '^alne 




Sufcje.'.t !mpf,. Ufl/Cond. Sr© 

/ 

/ 

/ 

- 

/ "■ ■ ■ 

7. 

/ 

.. 

7 

/ 

■. /' ■ ■ 

/ 

/ 

/ 

■... - - / ' 

7 

. I 

7. 

/ 

Gulrjec! effective Unit Size. •' 
Total isnproveptent '.^alue = * 




^ V S/Unit 

ContriC, 

X 


0 

X $ 0.00 

= $ 

I) 

x$ 

=s 

0 

_-.XS 

r,:;; 

0 

~X $ 

=S 

0 

X s 

-s 


X s 

=S 


XS 



X s 



X $ 

=$ 


X $ 

=$ 


X $ 



xs 

=s 


X $ 

=3 


X s 

=$ 


xs 



X s 



X $ 



xs 

=$ 


X $__ 

=$.„_. 




li 

OOO / 

Av.‘iv> 
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‘ iiulv.- I ;i!iJ t.'(). 

■'F; ■' 


hilp # 




is. rj-' 


'qusle:>chsalel(MI>''s.ib) , r i.ijMlfiirl nd/n :n-, '-.i) u'nvi Mnimr'r-.v'=d da!.- Thr paf •'limvMw-i'•(i.i.ir.tifativp iPnd a.i.ii iii" ■ 


' ^l'^-^ Companion - Saie *3 d V. I Und ArijiiFtmpnt/‘rnl. 

. nd'.ls- SalP AcfPs S.'Arre I Init Typ ' i iJnit-; '■/Unit 


. ■ ' •’ni/iHL! 




f 


.s'lrn \ 

.linn'; 


I I7.0f) I .rtiu 
I 7(1.00 


!cJ.v ; 

i-M\r 

Lnnd Con trib. 2, on / rff. yoif Si’C j = ^90 0 ; 




ll.{P).()0: KOO.OO ! 




20. t6,S .()0 .X5.(KI I ' ! 

i 

' 1.2>>5.(K) ! 75.11!) 

.. 

. _ . .'!52,!K) I 70.00 

Total /cff.Unit Sbni |..!.S!),t!n- 


,.£!es ■ ’r.ipr'V'-T-'nent r!• 1 irinner,t ro.’ ? 

C-ompare each set of sale imp'Ovenieiit- to th-- subjerf impro./ement'i maKino jiidqnienls renardi-in utility an,1 miirtilion Then mr •’t an 
improvement adiustrnent for each s.ale op a per acre nr per rrnit has,- These adjirstnirnls are ahowrt on lire S^rrCoLar^on G I 
Molo; Appraiser most mammlly ent.ar the '■/Unit for the S.ihjeu improver,,ente - either inclivid.raliy .ar as a lump ■ 


Sal e s Co m parison - Sale tf? (.I,t61 
S.ale linpt. Utl/Cood. SIzr y S/U.iit 


_lmprov"inenf AHjostmonf Anif. $: 


llousv / 

Shnil / 

Slid.. / 

( i.rniN _ / 

lliiiif. _ 

Shol ” " ” / 

/ 

/ 

/ 

.. / "" 

7 

/ 

/ 

7 

/ 

. / 

.. /.. 

/ 

/ 

,.7'7,.;,., 

I/F Unit 

Tot-il i ,11 pro violent Ve-^lue = • 


Copirib. 




1 *= um . 
/ 


:..'7o 

.vOOO 

5(1'• 
LXOO 


X $ 0.00 


X $ o.O'J 

=<"k 

X$ 000 

=s 

X $ lO.OOfMJO 

X $ (♦.00 

=s 

X $ (FOO 

=s 

X $ 

-c, 

X$ 

= .■ 

X$ 


X $ 


X $ 

■•3 

X $ 


X $ 

=S 

X $ 


X$ 

_=5 

xs 

~S 

x$ 

-c, 

x s 

=$ 

xs 

=C 

_X 


(\ 1 15.(WJ 

Q 

40. 

/ .\a' 




•.nhject Impt 


7 r.0’70 


J ^t^/CeOnd. 

/ 

/ 

/ 

/ 

.... / . 

/ 

/ 

../ 

.... r 

/ 

/ 

/ 

. / . 

. 7 

/ 

_7“ 

/ 

/ 

..-.-'IZl'ZC 

Sutrjer! Effective Unit Siz- 


!=iiTr 


Acre. 

VUoif 


x $ 

-c^ 

_X$ 04)0 

=s 

X 

=s 


=s 

X $ 


XS 


xs 


_ ^x s 


*’xs 

= C; 

x$ 

= *S 

xs 

-5 

X $ 

r.s 

X $ 

=.<; 

xs 

=<; 

_ xs .... 


.,_._xs ' 

-c 

xs 


x$ 

=? 

_X s .. 

_r 


-.Q 

mi. 


= '^ _J2.nO^ 

/ _ A, 


Contiita. 

fl 

fi 

II 

(I 

0 
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\ luili; I .tntl ( 0 . 


Filo# <'miir.i-Hl.j 1 huntii j' 


■■\fi|USl ell'll ^ale to tne iuti|i cr- lend mi- ihn.i Mfiiii‘inie.,1; ■>- ii,n ur,ii,,(.r.-.vf -i c -.lo- thi- p iqr hi - '•qnentit nivi. in'i.i aHj„;-ii v ni" 


y 


• i -'>1 .■ sl-v,'' 


=ilr? Com.p;^riRon - 




I ^nrj /^djir.tn/ont 




- -rj ii->r 


; Sain Acios^ ’^/Arru ; Unit Tyj^ S I 'Unil'U 


.■ ... ^ 


1 

> 

11 . 0 : 1.005 

■ f 

xso.oo 

-r . 


. . jTttJ 5..>('7.0(i i 4nu.(K) ' 



i 

. 1 
21 ). UiH.na ■ 

dflO.OO 

U' ' ■ 


- ^ j :iuui'‘. 

ISlni) 

lOn.cio 



1.205 .00 

1 p' >«• 

V uiiniV 

4nh.(){) 

KHI.OO 



xT5'oo 

Inii.ijfj 

■) ^'iV't lv;iiu 





.^52.00 

inti.iMi 

Sain Land v'^oritrih. 2 . 1 'hi.fjOn.nf; / Eff. Unit Size no = 

. 4 i:uf:_ j 

Total_!7.; 

^21.^50 

/ Eff. Unit *Sj 7 r . 1. ]:<■ 


»’■ ? IF.f 


I.hIss not'^;'5?nson *p*'5,nj<i.h 




Coniparf? each set of sale improvements to the siibj^rt. uvjprovpm^rits making judpmenis p-pmcJinri utility and condition Then arri*/- -? tn 
iniprovrment adjustment for tiach sal* on a per acre or per unit b Ch*'*'.- p -ijnstment^ are shovvn on the Sctleic Compe^nson Orkf 
Note Appraiser must manually enter th* S/Unit for the nuhp^t lmpro'/om--'rii? - - either indiviclually or as a lump sum. 


Sales CornDarison - Sale 


d}h2 


Sale Imp! 

Utl/Conci. So-.e 

y 

vijivn 1 


/ 


xs 

=$ 

Shod 


OJX2 

_x s 

o.^n 

Shotl 

/ 


X $ 

0.00 =$ 

< ‘nrmls 

/ 



=s 

Shod 

/ 

1.201) 

x$ 

O.on =3 

SljOii 

/ 


X s 

0.00 


/ 


X $* ’ 

=s 


- / 


x$ 



/ 


x$ 

-c 


/ 


5 ... 



/ 


x$ 

-s 


./ 


x$ 

—3 


/ 



-$ 


/ 


x$ 

=$ 


/ 


x$ 



/ 


x$ 

•S 


/ ' 


X $ _ 

. .. 


/ 


X $ 

=$ 


/ 


X $ 

.^=S 


/ 


X $ ' 


. Lffective Unit Si?.i'-. 


5 . ■' 07.00 S 

Total Improx/ement ValifR 

- 5: 

1.77 

] \ 


Coiltdb V/Tjjsr 


fS.npo 




\v'IVS 


Adjilotmont A(mL ^: 

i.77 / 

Acres 


Subject Impt. IJtl/ConU 

Size X 

S/Unit"”" 

Contrib. 

/ 

__ _ X $ 


0 

/ 

' X $ 

0.00 -s 

0 

../ 

X$ 

=s 

1) 

/ 

X $ 

=s 

0 

/' ■ 

X $ 

=$. 

0 

/ 

x$ 

=s 


r 

X s 

-$ 


/ 

x $ 



/.. , . 

x$’ 



y 


=$ 


/ 

~x$ 

=5 


/ 

x$ 

=$ 


“■./ 

X $ 

=s 


/ 

xs 



y 

X $ 

=$ 


.f 

xs 

-s 


/. 

xs 

“S 


/ 

X $ 

“S 


/ 

xs 



_ y_ 


-s 


Subj. ct Cffeotiv* Unit Si^f’ 

.T 1.4<SO.()t) 3 

0 


rotat ImDrovetnenl v^.jue = $ 


0.00 


/ \a\ 
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I )AAK<-- 


K' ; I ilVll ‘ * >. 

. ... File I onuirif-HI, .In I i K;»n»-ii 

r;o!T-.C i-'en; *\|/-h-e v;..;, 1 V," •'i»L t'.i'.'.• 'It-r ■- 

A(.1)US1 sach sale lo llip ■:i.ihjfr;|v ,nnd nii- d.jng orljni.t,MPMt. ..-.inj ,muAr.ro- \ -,1.-- Jhr rigf allows for a ■■q.n„titah../p land artjusioi-n!" only 


Sales J^ojnjpari^n - Sa le ^ J ?>nfj Adjuc^tmeH/ Am’j 

I and Use Sa[e ^reS; S/Acfn S.-i!e Unit Ty[v Siln tJnil Jnil 




SCN-lliv SM'U/MV' 


'•UlU’ IcMM* 

;l>lin Ic 

i<,)iv l k’u.'C 


".S-l? I '92.110 


I 1 . 021.00 XOD.OO 


20. lo^.no lOO.Otj 


N.,Sl(\SO(i 


X IX ■’.200 


li 1.111)'. 



l.29.S.O() j 150,00 

19.i.25o 

:in.mG 



815.00 ; J25^() | 

101..X7^ 

.....—.. .. i 



_^ 052.00 1 125.00 I 

f>9,(HU) 

.21«.i.i.i!) / Eff. Unit Sfjse T.NU'^.fKt 

= .v»2.on 

Totn 

17..'^t9.125 / Eff, Unit Size 'T1 

• 551.5 


Cornos.'isfn'', .''/■'p. orr.h - 


“fffnr-w-ijian' Tor Gal??# 

Conipare each sel of sale .rnp.ovemenls lo the subjeci impiovAmenls ni.ai ,ng j.irinmenis regarrting iitilitv and condition Then anne 1! an 
improvement adjustment for each sale on a per acK or per unit basis. Those adjustment' are shown on the Sates crmparSr.TGO 
Not e, Appraiser m ust manually enter the S'Unn for the .Siihier.! Improver ent.s - eithi’r inriividually 01 as 3 lump sum. 


Saies Comp arisoii - Sale # 5_ JTh 

Rale Impt. Utl/Cond. Size X S/Unit Contrib ^itic 

/ 

/ 

/. 

/ 

/ 

/ .. 

/ 

/ 

/ 

/ 

. / 

.' ■ / ' 

/ 

_ _ / 
r " 

/ 

/ 

/ 

/ ' 

I 

S.ale Pffeclive Unit Size: 

Vetal Improvomept'^altie = S 


improvement Adjustment Amt. S; 


X $ 

=S 

/ 

„ X$ ^ 

=s 

. 

*” x$ 

=s 

'7' 

X S 

=s 

.“■/ '■ 

. X . 

=s 

. 

X $ ' 

. =$ 

/ ■ 

X $ 


/ 

X $ 

=s ’ """ 

/ ' 

X $ 

=$ 

7 

X$ 

=s 

/ 

X $ 

=s 

■ / 

X $ 

=s 

/ 

x$ 

. 

/ 

xs 

=s 

/ 

x$ 


./ 

X $ 

=.s 

■/ 

X $ 

=5 

7 

. X $ 


/ ". 

x$ 

=s 

/. 

x$ 

=.‘^ 

./. 

7.8-15 00 

$ -1 .405 

Subj^^l effective Unit Size: 

-0.19 

/ .VciV' 

Tot^l IsTipro'^ement V^lae = 


II. ji) 


/ Acivr 


Subject Impt. Utl/Cond, Size X S/Unit 


X $ 


X $ . 

_ _=s 

XS 


X S 

=$ 

..X S 

=^s 

X S 



=.$ 

X S 

=$ 

X 


xs~ . 

%s 

X s 

=s 

x$^ 

=$ 

.. ..X 

”” =$' 

xs 


xs 

=s 

x$ 

=$ 

x$ 

.. 

x$ 

=s 

' X $_ 

=s 

X$~' 

-% 

,■'1. 189.00 

$ 

0.00 

/ \< 


Contrih. 

0 

0 

0 

0 

n 


Xci'v-** 


I 

i 


i 

fAigge 3017 ,AgWare, Inc All Rights Reserved 


Page 7 of 


RECEIVED 

OCT 1 0 ?018 


WDEQ-LQD 

CHEYENNE 



















































Camp t>en_Coun^w, ^ 

-ur facfj U nd: BIrck Thundpr r^pueh 

<AW!SHtP > f> .^^ORTH , RANCj t W' J, G’'’ 

Sf.ction 22: ^l^EV 
Sorfion 23; W!" 

Section 24: S)'' 2 Ny 2 , NFKNWM^ N>;NF M 

Section 26: W!'.'SW ''' 

Section 27; SEK. E'vSWM 
Section 29: All 

Section 31: W'^^SVVK. F^SVA/.t^,, 5f:% 

Sf’Ction 32: All 
Section 33: SW-S 

Section 34: NEJCNVA-'K^ VA/l^jNE SEMME:^;, E'',s\/VE''-. SES 
Section 35; all 


TOWNSH IP 46 mRT K RANGE TOJ-WST 
Section 3b; All 

T OWNSHIP 45 NORTH. RANG E G9 P.M. 

Section 1; NViN,v'2, S^^N;:, S>2 (all) 

Section 2: NV:’NW>4, S>: SVj 

Section 3: NKNE)^, 5 )^NE’j, SWV;, W>2SEM 
Section 4; MF'^SV^, Sl'VSW^i 
Section 5; NMNW)<i, SKNVV-'j, 

Section 6: Nm%, SW!41\JWk;, WI4SW%, SEMMW;^ EHSWN, 5HNEH, SE;< (all) 
Section S; All 

Section 9: NW!/i, MWJ^NEM, VVl^SWV- 
Section 10: NMNM;, SEllNE!-:; 

Section 12; SYj, NEYMEY 

Section 17- EYEY, E'^Wi^, wy;NW;;, NW'^SW- 

Sf.xtJOn IcS; W'AWY, EA\NA, SWANEA, SWYSEA, EYEl^ 

Section 19; Vy/'ASAH'i, EA\NA, W.’tF'/^ 

Section 30; WAWA, p’>\A/T: 

Section 31; SVVSNW^^, Wt>SWt 


TOWNSHIP 4S NORTH. RA NGE 70 ^a/FST, 6^^ P.M. 
Section 1. NYiWA, S/>N> 2 , SV'- (all) 
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Section 2: S/iNEVi, Sf'A 

Section 11: E'A 

Section 12: All 

Section 13: All 

Section 24: All 

Section 25: All 

Section 26: All 

Section 29: SKSVV2! 

Section 31: SEXNE’4, Ey,SE% 

Section 32: W'AW'A, NEKNWy 
Section 34: E/jIMWy, NE^SW^, E'A 
Section 35: Ail 

TOWNSHiP 44 MG RTH. R ANG E 69 WEST, 6*^” P.I^ 

Section 6: NWXNWy 

Section 7: SW'ASW'A, E'ASWA, S'ANEA, Spy 
Section 17: N/jNE: 4, SElSNEy 

Section 18: E'A, E/iNWy, PARTIAL SW'A, SW'Am/'A, NW^NWy, *■ 

Section 19: SW'A, E^NEyNWy, NyWEi-t, N'ASE'A, SW'ASE'A ' 

Section 20: SyN’/., SWy 

Section 21 : NEyNwy, swyNwy, swy 

Section 28: NWyNWy 

Section 29: N^NEy 

Section 30: W'AWA, EAW'A 

Section 31: \N'AW'A, E'AVJ'A, W'ASE'A 

TOWNStilP 44 NORTH. IRAMGF ?0 VyE5T< 6^” P.M, 

Section 1: NEKIMEy, NKNWK, SKNEy, NySEK, SWASt'A 
Section 2: N^Ny, swyNEy4, syNwy, swy, wysEy 
Section 3: NEKNEy, SEyNEy, SE'ASE'A 
Section 4: sN'ASE'A, wyswy, SEyswy, swywwy. 

Section 5: NyNy, SHNy, sy (all) 

Section 6: NKNEy, NEywwy, S'AHE'A, SEy, E'AS\N'A, EE'AHWA 
Section 7: All 
Section 8; All 

Section 9. Wy, \N'AE'A. SEyNEy, E'ASE'A 
Section 10: wyswy, Eywy, Ey 
Section 11: Wy, wyEK, SEyNEy, EKSEy 
Section 12: SyNK, NEyNEy, Sy 

Section 13: Nwy, wyNEy, swyswy, NysEy, partial cyNEy, Nwysvvy, Eyswy sysEy ■' 
Section 14-wy. WHFy, FyNPy, spyspy, PARTIAL NF,ySFy ' 

Section 15: All 
Section 17: All 
Section iR- wywy, Eywy 
Set tion 21. N’/ 

S'tftion 22. NEy, EyNwy, Nwywwy 
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Section 23: N/ 2 , SE!<!, E'ASVJh 

Section 24: SAm,, WiSM, SKSWM, SF'ASFA, PARTIAI NKNE^, NFMNW/ ' 
Section 2S: All 


' LAND DESCRIPTION EXCLUDED IN TOWNSHIP 4/'N, RANGES 69W AND 70W 

A tract of land and "Improvements" situated in the Wl/2 of Section 18, T44N, R69W; the Nl/2 
NWl/4 of Section 19, T44N, R69W; and the SEI/4 Sn/a of Section 13, T44N, R 70 W of the Sixth Principai 
Meridian, Campbell County, Wyoming, being described more particularly as follows: 

Beginning at a point of the South line of the said Nl/2 NWl/4 of Section 19 from which the 
Southwest corner of the said NWl/4 NWl/4 of Section 19, the North sixteenth section corner between 
Section ]9, T44N, R69W and Section 24, T44N, R70W lies N8Ro39'40"Wa distnner' of 695.10 feet; 

Thence S88o39'40''E along the said South line of tho said Nl/2 NWl/4 of Section 19 a distance of 
1331.42 feet; Thence N00ol8'27"W a distance of 2.488.94 feet; Thence N2So36'08''W a distance of 
2760.90 feet; Thence N61o29'50"W a distance of 1041.89 feet; Thence S16o52'3n''E a distance of 
1405.52 feet; Thence S00o43'10''E a distance of 151.2.12 feet; Thence S88ol8'10'’W a distance of 405 IS 
feet; Thence SOloOl 39 'E a distance of 892,14 feet; Thence S87 o35'41"e a distance of 738 65 feet: 
Thence SOOoSl 06 E a distance of 1651.88 feet to the South line of the said Ni /? NWl/4 of Section .T- 
and the POINi OF BEGINNING, said tract of land contains 160,00 acres, more or less. 

A tract of land and "Improvements" situated in the SW1./4 SW1 /4 of Section 18, 144 fj, ps'-' .V 
the NWl/4 NWl/4 of Section 19, T44N, R69W; the SEl/4 NEl/4 and the NE1./4 SEl/4 of Snetior 14, 
T44N, R70W; the SWl/4 NWl/4 and the Sl/2 of Section 13, T44N, R70W; and the NEl/4 FiWirT a c 
Nl/2 NEl/4 of Section 24, T44N, R70W of the Sixth Principal Meridian, Campbell County. Wyoming, 
being described more particularly as follows: 

Beginning at the Southwest corner of the said NWl/4 NWl/4 of Section 19, the North sixteenth 
section corner between Section 19, T44N, R69W and Section 24, T44N, R70W; 

Thence N69"59'3;''W a distance of 2697.28 feet; Thence N39"00'04"W a distance of 2268.29 feet; 
Thence N54''49'22''W a distance of 1699.34 feet; Thence N10“l5'15''E a distance of 186.34 feet to a 
point iocated 33 feet South of the center of Keelmn Road; Thence S60'’48'0T"E parallel and 33 feet .South 
of the center of Keeline Road a distance of 2235.99 feet; Thence .S68‘'l3'29'’F parallel and 33 feet South 
of the center of Keeline Road a distance of 1008.7S feet; Thence S75'’l5'17’'E parallel and 33 feet South 
of the center of Keeline Road a distance of 2450.24 feet; Thence SCl‘''01'39''E a distance of 92.68 feet; 
Thence S87'''35'41"E a di.st.,nce of 738.6.S feet; Thpnee S00"31.'06"F a distance of 1651.88 feet to the 
South line of the .said NWl/4 NW1./4 of Section 19; Thence NS8'’39-40"W along the said South lino of th'' 
said NWl/4 NWl/4 of Section 19 a distance of 695.10 feet to the POINT OF BEGINNING, said tract of 
land containing 160.00 acres, more or less 


received 

OCT 1 0 7018 

WDEQ-LQD 

CHEYENNE 



TOWNSHIP 43 MO RTH, RANG E 69 W EST. P.M 


Section 5: SW'/MW'/a, SW% 

Section 6: N!4Ny,, SW'ANW'A, NWktSW/, SE;4NW>«, VASWA, SANEA, SEV- 
Section 7: NE/<i 

Section 8 : N'/jNW:^, SWANWA 
VOWWSHJP 43 NORTH, RANGE 70 WEST. 6 ^^ P.IV;. 

Section 1: NEJiNE,'4 

Together with ali of Grantors' interest in the minerals thereunder, all improvements situated 
thereon, and all water, water rights, ditch and ditch rights, and rights pertaining thereto, subjeci 
to all highways, right of ways, easements, leases, covenants, conditions, and prior reservation' 
including reservation of minerals, and all oil and gas leases now of record. 
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Cam pbeli County. Wvomiup 

Surface l .and - F ag lp Bu tte: 

TOWNSHIP 51 NORTH. RANGF 7a W^-;t 


Section 13: NO^SEX, 
Section 2d: NWl^NEM 


TOWNSHIP 51 NORTH, RANGE 72 WEST P^^M. 

Section 17: SW'ASWY,, SKSEK, PARTIAL SE!4SW'4 
Section 18: SWK, WKSEK, SEKSEJ^ 

Section 19: SK, S'A NA, Nt'MMW’^ NANEA 

Section 20. S?4, SKNWX, PT of NEANWA, Pt of NV'/'<NW%, Pt of NEK, SUBDIVISIONS; HORIZON 
SUB EL II, LOT 1 BLOCK 11, ECHO SUB TRACT B, ECHO SUB TRACT C, ECHO SUB TRACT D ECHO 

SUB TRACi E, ECHO SUB TRACT F, ECHO SUBTRACT G, ECHO SUB TRACT H ECHO SUB TRACT I 
Section 21: All 
Section 22; All 

Section 23; NW%NW%, SWj^SW%, S/zSFJ^SW’/;, PARTIAC NEMMWV^, SE%NW’^ 

NW%SW%^ SW%NW% 

Section 26. SEJ^, N/ 2 NW SWI^NWi^, WKSE^MW)^, NW34SW)4, W'ANFy^SW^i 
Section 27: SW]4, NVz, 5E% 

Section 28: All 
Section 29: All 
Section 30: All 
Section 31: N'A 

Section .32: W'ANEV,, PARTIAL NKNWM, SEKNWK, NEKSW’/, NWKSEK, NE'ASEA E'4NE’/ * 
Section 33: EA, EAWA, PARTIAL WAWA * , , ~ 

Section 34: All 

Section 35: NWK, NANEA, WKSW’A 


• LAND DESCRIPTION EXCLUDED 


LAND DESCRIPTION Excluded from Section 17 and 20, Tov^nship 51 North, Range 72 
West of the 6^" P.M., Campbell County, Wyoming being described more particularly as follows 

Beginning^at the south west corner of Section 17 Township 51 north, R,angt! 72 west; 
thence N 76 45'17" E a distance of 543.88’; which is the point of the beginning; 


thence S 80"ir24- E a distance of 731.59'; thence S 00“33’39" E a distance of 587 Ol’- thonce N 
80 11'40" W a distance of 466.80’, Ihence S 8SM2’ 12" W a distance of 174 37'- thence N 

12’52'12" W a distance of 524.11’; thence N ir00’49" E a distance of 127.46';'which is the point 
of beginning. 


LAND DESCRIPTION Excluded from Section 23, Township 51 North, Range 72 West of the 6’’^ 
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P.M., Campbell County, Wyoming being south of .'no dr-scribed 


more particularly follovA/s: 

Beginning at the Brass Cap which is the NW Co, n-^r of Section thrnc,-> nSP 3 vf a distance of 
2413.20 feet along the North section line to the Brass Cap which is the N % Corner of .said 
Section 23; thencr N 89 .31."F along thr North si riiori linn a disuince of 322.14 fen to the nomr 
of intersection betw-nn the North Section line .nnd the West highway right of way line of 
Wyoming State .Highway Number 5«; the-nen Si 7 15'V' a distance of 540.45 feet along the .said 
light of way line to the point of tangenry with a 2 00' curve to the right; thence along the archof 
the 2 00 curve to the right, having a radius of ^197. if feet, which is the highway right of way 
me, an arch distance of 3869.11 feet to the point of intersection between the said right of w.. ' 
line and the West section line of said Section 27; thcnc-' N 0 03'E a distance of 3i 93 93 feet 

along the West section of said section 23 to the Brass Cap which is the NW Corner of Section 23 
and the point of beginning. 


To'^^'ship 51 North, Range 72 West of the 
6 P.M., Campbell County, Wyoming being south of and described more particularly as follow.s: 

Beginning at the north-east corner of Section 31 Township 51 north, Range 72 west; 


thence S 08''18'48" W a distance of 2782.89'; thence N 08"18'08" E a distance of 1900.16'- 

® 396.23'; thence N 79”52'32" E a distance of 1010.02'; thence 

! , ^ 3 in”05'39" E a distance of 2235.66'; thence S 

10^05 39J E a distance of 300.66'; thence S 10°05'40" E a distance of 1084.38'; thence N 
9 43 45 E a distance of 459.91'; thence N 38"36'20" E a distance of 3521.39'- thence N 
38’36'17'' t a distance of 101.62'; thence N 30»02'44" E a distance of 217.82'; thenm N 
30 02 45" E a distance of 267.28'; thence S Sr25'28" E a distance of 150.46'; thence S 03"16'SS" 
E a distance of 833.95'; thence S 47''06'04" W a distance of 38.47'; thence S 03'’15'53" E a 
distance of 299,70'; thence S 38''35'14" W a distance of 1019.44'; thence S 38°35’14" W a 
distance of 920,91'; thence S 00''24'38" W a distance of 429.81'; thence N 79”42'50" E a distancf- 
of 836.26'; thence S 63‘’57'22" E a distance of 448.24'; thence S 00"54'51" W a distance of 
759.11'; thence S 05"07'S9" W a distance of 610 .39'; which is the point of ending 


TO WNSHIP 50 NORTH, RANGE 72 WEST 6^''* P.M , 

Section 3: NTSNTl 

Section 4: N/iNW^iNE’^, NE)^NE)4 


Together w, h all of Grantors' interest in the minerals thereunder, all improvements situnred 
hereon, and all water, w.-,ter rights, ditch and ditch rights, and rights pertaining thereto, subjerr 
to all highways, right or ways, easements, leases, covenants, conditions, and prior reservatioir 
including reservation of minerals, and all oil and gas leases now of record 
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rajrnobeli Coun ty, Wyoming 
Sug-face ^and - • Av ^r: 


I9.W-?^§t'Jp 48 NORTH , RANGE 7 1 WE S . 


Section S; \N%, W/.F?/ 

Section 4: All 
Section 5: W/.SE 

Section 8: EV7, Sy2SWy 
Section 9: N>i SW3<i, \hJy 7 SVA 
Section 17: All 
Section 18; SViSYi 
Section 19; All 
Section 20: All 
Section 21; SV\/% 

Section 26; S'/^, SE^NWy 
Section 27; SYi 
Section 28; SVl NWy 
Section 29: Ail 
Section 30: All 
Section 31: All 
Section 32: All 
Section 33: All 
Section 34: All 
Section 35; All 

TOWNSHIP 47 MORTH, RANGE 71 WEST 6^^ P.M. 

Section 3; NYif^Yz 
Section 4: Ny2Ny2 
Section 5; WYi, mNE% 

Section 6; All 
Section 7: Wy, NEy 
Section 8: Ny2NWy 

TOWNSHIP 4? NORTH. RANGE 72 WEST 6^^ P.M. 

Section 1: All 

Section 2: Ey2, SWy, Ey2MW% 

Section 3: WYi, \NY 7 EY 2 , EYiSEY, NE^NE^ 

Section 4; All 
Section 5: All 
Section 6: Ail 
Section 7; XNYiNWY 
Section 8: NW%NEy 

Section 10; Ny,N%, S'AVA, Nfc'/SFX, NW/.SW>^, PARTIAL SKNE/-, ^E%NW%, NE%SW>S NWX.SL;>; * 
Section 11. N'A, SWA, N/2SEX, SWXSEti, PARTIAL SEXSEXl' 
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Section 12: N/-, N/^S;4, PARTIAL SKS/j' 
Section 1.4: NVVIi, WJ4NE'A, PARTIAL C;iNP!<i 
Section IS: N!4 


' LAND DESCRIPTION Excluded from Section 10, Township 47 North, Rnnge 7? West of the 6'^ 
P.M., Campbell County, Wyoming being rlescrihed more particularly as follow.s: 

Beginning at a point which the East one quarter seetion corner of said Section 10 lies 

S75 S8'13"E a distance of 137.7.36 feet; thence Sr'2"36'04"W a distance of 422.54 feet; thenrr- 
S8.3 57'09"W a distance of 256.59 feet; thence S89 39'.32"W a distance of 797.96 feet; thence 
S03^52'03"W a distance of 179.25 feet; thence S3l"l /'n;"L a distance of 25.67 feet; thence 
S05'34'27"E a distance of 304.48 feet; thence S73'''lS'59"W a distance of 805.45 feet; thence 
N05'43'57"W a distance of 664.47 feet; thence N88'’27'03"E a distance of 251.73 feet; thencr 
N04"29-02"E a distance of 373.15 feet; thence S8()''l /^22"E a distance of 170.30 feet; thence 
N58^15'47"E a distance of 477.94 feet; thence N12"54’26"E a distance of 34.60 feet; thence 
N24 59'17"E a distance of 187.72 feet; thence N47''36'38"E a distance of 805.15 feet- thence 
S48 12'37"E a distance of 81.45 feet; thence N48 48'59"E a distance of 82.27 feet; thence 
S89 48'09"E a distance of 479.34 feet; thence S44‘’52'40”E a distance of 9.29 feet; thence 
SOO 09'37''W a distance of 972.33 feet to the POINT OF BEGINNING. 

Said tract of land contains 48.61 acres, more or les.s, subject to all rights, restrictioas 
reservations, and/or easements of sight and record. 


* LAND DESCRIPTION Excluded from Section 11, 19, and 14 Township 47 North, Range 72 : 

of the end P.M., Campbell County, Wyoming lying east of the center line of Highway :.9 by- 
described more particularly as follows; 


Beginning at the South East corner of Section 12 Township 47 north. Range 72 -•'e.;;: -.1-- -;- -. 
SSMA’ll" W a distance of 991.30'; thence N 89‘'53'34" W a distance of 2704.22': the- ;• ^ 
S4'17'29" W a distance of 44.63'; thence S 88''01'46" W a distance of ,<’5.43'; thf.,i..--:. ' ;. 

W a distance of 82.81'; thence N 83'’18'22" W a distance of 50.87'; thence N 79 16':;: /, ■ 

distance of 90.76'; thence N 75'’14'45" W a distance of 51.51'; thence N 72°] 7'4r' vV ,=. 

of 51.53'; thence N 69''20'40" W a distance of 51.51'; thence N 66'’2.3'36" W a riist ut..- 0 * .tl 1 ; 
thence N 63''26’33" W a distance of 51.51'; thence N 60°29'31'' W a distanr- of 51 51 ; ti'-t-L'c I 
57 32 27 W a distance of 51.51'; thence N S9'’15'56" W a distanre of 234,77'; tiienct f-,' 

56“53'17" W a distance of 70.35'; thence N 58‘'43'00" W a distance of 78.19'; th-nce N 60-3S'30 

W a distance of 78.19'; thence N 62'’34'01" W a distance of 78.19'; thence N 64“29'31” W a' 
distance of 78.19'; thence N 66“25'01" W a distance of 78.19'; thence N 68‘'05'34" W a distance 
of j7 92 , thence N 82 42'06" W a distance of 125.97'; thence N 89'49'58" W a distance of 
278,37', thence S 00'’10'06" W a distance of 1109.25'; thence S 00“02’54" E a distance of 
834.52'; thence S 00‘’0r36" E a distance of 1329.40'. 


TOWNSHIP 4g NORTH. R ANGE 77. 'A'E.ST 6^” P.M. 
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Section 7: NViSEVa, SEYcSE'A 
Section 8: S/^SW.V, NW’/^SWK 
Section 10; SWl^NF/, NW%SE^/ 

Section 11: All 

Section 12: \A/K^ Vs/yiEY, PARTIAL SE> 5 iSE)^'* 

Section 13: All 

Section 14; F’/^, F/?W/ 7 , NWKNWM 

Section 15; S/ 2 N/ 2 , Ny 2 Sy 2 , SEA, SEAS^NA 

Section 17: NWy, NFyswy 

Section 18: NF^NEK 

Section 20: S/ 2 , NEA, EANWA 

Section 21; AH 

Section 22: S/ 2 , N 22 N/., S/NW/, SW/Nt/ 

Section 23; All 
Section 24: All 

Section 25. E />, SW'A, NK.NWM, SW^NWM, Partial SE^NWK* 

Section 26; All 

Section 27: All 

Section 28: All 

Section 29; N/, N/S /2 

Section 31; S/, S/N/, N/NW/ 

Section 32: S/ 2 , SVSNJ^ 

Section 33; All 
Section 34; All 
Section 35: All 

* LAND DESCRIPTION 


LAND DESCRIP7ION from SEASEA Section 12, Township 48 North, Range 72 West of the 6TH 
P,M., Campbell County, Wyoming, being described more particularly as follows: 


That portion of tho SEKSE>i of Section 12, beginning at the south east corner of Section 12: 
thence N 89°42'50'' W a distance of 197.01'; thence N 0n"l5'00" W a distance of 582.95'; thence N 
00’14'55" W a distance of 740.83'; thence N 89"37'49" W a distance of 548.55’; thence S 07“59'02'- W a 
distance of 748,08'; thence S 07“58'59" W a distance of 588.53';; thence S 89"43'05" E a distance of 
740.87' to the point of the beginning. 


* LAND DESCRIPTION EXCLUDED 

LAND DESCRIPTION Excluded from Section 25, Township 48 North, Range 72 West of the 6TH 
P.M., Campbell County, Wyoming lying west of the center line of Highway 59, being described more 
particularly as follows: 


Beginning as the northwest corner of the SE%NW!4 of said Section 25; thence N89''22'37"E 
along the north boundary of said SEXNWX: for a distance of 623.83 feet to its intersection with the 

center line of Wyoming Highway 59; thenre S lo‘’4rn "w along the center line of said Highway 59 for a 
istance o. 1352.46 feet to its intersection wi'th the south boundary of the SE^NWJ^ of said Section 25; 
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thence S89 18'45"W along thr couth boundary of said for a distance of 378,74 feet to its 

intersection with the west boundary of said SE)4NW’4, Section 25; Thence No'’ 02'22"E along the wesr 
boundary of said SE}«!NW!4 , Section 25, for a distance of 1325.70 feet to the point of beginning. 


Together with all of Grantors' interest in the minerals thereunder, all improvements situated 
thereon, and all water, water rights, ditch and ditch rights, and rights pertaining thereto, subject 
to all highways, right of ways, easements, leases, covenants, conditions, and prior reservations, 
including reservation of minerals, and all oil anci gas lenses now of recoreJ 
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--- V -{tt.*" o TW .U.M.i = ■’P, ( 

Se*- idditlonaj pages for DCF calcnl.-uions. V w c- lcuj..r«c; ym'd r-> ir<i ’ 


^ ^ •' Toi.?j Ex 9 445 

Inromtr 98 5’.5 

















































































































■' .-T ''in 1 ni-';.'r| ,rnhi-'.rlinr,^ .-irnir I irvin tn ,■ 

'' non-contii'nimI” p 'r< I'" ihfc '>f tfi p^'ro'l’' ifo .-rni t^' I ''r 

V - ;,he( iwo (!,m i .-t tn r ir.il' ■ nr.,i!, .n f v-i .'r r •• n ciJiK';ion i , v-,. <• 

••‘-Giiately waiiarpfi inrt Buy-r h I - I th- h.vi fnf n-irlw '.n y- r t h-r- i" 

: anri comp oil fi- Iri .icti-ity tli • p.^i, • rfy , ..i-n * ob t.tio.i .'rljoiiiina • -n 

running throi.igh tfU' c/jutii pjruuj-' 


,u;i ^ 

t‘';< tn .1 
■ c'^i! {(.'VT/b' 

r'ith rr ift ?. 
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j Prior Inrlpv f 
' Uni,)iprnv/fifi [X] 


Ruk 



Pri. G^nnrnoHity (>( 


- -... 

improwe?; j j ( on^-r 

Oran 

.. Sair- Prir- 

3{:4 32-\ 

Riircf^ 

. _ _ Oiher Conlr.u 

0 

_ 

. , .. NnPaiL Pi'ictr 

5^v:ia'. ’ 

jmROi/v jo 

^ S/D^^T'dri! Aci'H 

JSOO./' 

-...^ --- 

„ _ rinjric:nq 

0_ ' ’ 

--— — 

Fin Adj 

1 

.OOL _ _ 

,GE^;^PriC^ 

%-l .^23 

Hirsr^Ll_ 

..._P'CA 1 1 , a {yne 

rCffr^- 


. , _ pfi, iiliK Ri?''- 


^pnciijiur^ 

__ PCA •.li.jil 


rural_ 

_ Mulliplif J Ufiil 


Rpzel_ 

.... Multiplier Nc 

.—. _ 

Camnbeli- 

__Legal Acres-s 

no _ ^ 

7 ■ 

1 _ 

JOs Rx^zei 

__ _ Poysicai Access 

tvel^vo Irnci^ 

_View 

. Uliiitios 

ay^TTap" 


j Grantor 

I Grantoo 

j l>’0<lPu' Acro'^ 

I S.ijc Daie^On-' 

j Pnu( coieDal**- 

[ Pf'Of CFV Price 

j Annyvc. Cod*-^ 

I 

; ’ iKinesl a Rest Uf 

Address 

! Gily 

ConfXy/Code 
Plaie/Zip 

G^gion/Are3.eonp 
' r;t.ation 

,___Lei.vti Description: ^le^, fy: app,a,s«,- 


i .at, l.onq 
'‘cc^ss Grolip 
''ssured iira7inQ 

_IViv_Pnv'3t s»b 

. P^’OR'^rty Type ranch _ 

. Pncinry Land Use ranch 

-Sftvorancfx^ none 

_RookOarifi 

— Instn/rncinl warFn^di:':.i ’ 

, . Lecpl Anrccr noorivt. 

^ PnysiCri Aecf^ss fair 

_ T •rrai:'! hilly to rolliiKi 

_Water rigl/ls jvell 

_ /veils _s(pck/domh^r}(:, 

Oth*'T waler d£y_ sprinr]: 


Tax ID/Reoording _ 

Sec/Twp/Rqe 2^/nF’ 


Land Use 


_ 

.Strite lease 


Ratio 


Acres 

1.523 


_ ^ r'lr Xijf.iysic 

S/Acr, "unit Size 
ii:... 


S/Unit 


Total Unit V.r!(,; 


Totals 

CSV Price $ 504,323 


- IMi _„„_> 35 cr 

^-and Codtnhuiion .■ 508,050 


ati.evs _ 

aum's 


Im ptoye raent Contribution *3,727 


.;v- 


imxnifcstirnaife^jw^^^ 

llTf iniTICi Qaii/-/'/*. I f I . 


-Income A.ijy ^is 


I ! Unit jSlablirz^ri 

r,«U.iOLiXltsiiiwn, j_JJnir jMc'^urc Yi^id 

! __, i isBIi .-I'" -- ■ 


__Tor-Jl Produ«.i 2 pll 


_G| '!b‘l:/url_£/{ ind 


- -.G^sh/Sliaro/Ownrr innpr 

_^orc£Fr 
^ -.10^—J.:...,,6.4^. 


iiJmprq^^iFi^criiT^^ .. . f 


_,^^ppnsR- (cent): 

.BhORd_. , SI 323 


. J’i&l'ijjTe.d <3r oss Inco me = 
_e.i({)enjes 

._S ~ ' ~ ~ 

_s 

-TnN Ejinftnscs'2>i;^.^,7:.;jVc,~-^, “ — • , - I . 

. _ . m'^Ponr._ 4 137,<crvOr,;: 5•:.^3; ~.r.,"L V-f' 

iM In' 01^ 


Rxf^spjterns:_ 

jjf oi Esiale Tax $540 
Jn^ji^nce $ 

■.’■^)iena^e S 

■.Lvi.iqernrnt 


UfV) 


M — - • ■ 'infill• L.'-iiizi' f.-t 

—. _ fvlei nco?ne 4 pv / rfs/C)r.A<- 'j-- ^ “* ---- 

Seoadrmio_nal!^fo^n(^c^,,,i^ '' "'''' 
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Snii of property ih It he'"'s'-aith of Rnr ;h^ rj ;jn p"-jrj a.-,-.- :-> ,r 

war -oldbva!t'= ntei=h'^ir S-'!f'r ^•=f^|,| mu,.-r. I nql,; , P • tur h 1 .1 j r<. ' • , '■ 

1 hi5 noorj sum.nfr pa-tur- Onr win.-lmil! :hrr did ,irt v.ir'- md s'o-.onr! r'-pp.-wir N., !q il.-'im.c 'ir 
th., ■■',uutheasttrn!.r/.in<1..fy4lh'. Pori ii-lli!! , Po.-lh-n, ■ n-l n? 1 /h rrd r, i', n.loi-rd ^ 

rr.,,v,;yvP Ir fd m Npv-0; 

.^600.000 Had been listed in prior ya.ii -, hut interr-'-j 


Th 

. hjr 
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Ind-"’ '■ 
u3t''qory 
; rior U 
I linimprovi'd | 


caniphcil 


(Mt-My: -" 3.,: 

r.p; 

.-ri. i^nmrnoJiiy 
Improv'd jX] L^a r- 


I J onq 

A.cr.c^*^ i^mnp 

^ •'.<ourpd v^rs-inq 

Ppsale 11 My ^’rivatP: 


I Gran (or 
Oran lor 

i A^res 
Sak-' r)o(o/nOf\^ 
Prior C<:]\e Date 
Pnor CL y Price 
Aiy.jynis Code 
oource 
Mo(ivat!on 
H.qhasr ^ Basi Usr 
Address 
City 

Ccainty/Code 
Sl.iir;/Zip 

R'^i-nion/Area/Zone 
Location 

Lcaai Description 


OryjTrpeK Phir 

P.^jiC,. iYic" 

.A7u0 eiTjO 

iVlichaei/LlGore 

OfiTer ricnvih 

,0 

6 145^ 

, "4 ”1 > Pric/-' 

2.700 000 

02^06'^014 :■ dlj 

X0p'>a4?/, 

^3^’ 30 


_rir^pdnn 

0 

-- 

__ h- P n. Adj. 

(1 

007 

CEv Pric-‘ 

2700000 

Hirsbfeid 

OCA Unil Type 

^crec 

ranen 

Tr. Unit St.e 

0 145 

agriciiirurr- 

SC/'. 8/UM:t 

m3^ 3 


Giliettc 


VVy./B2kl 

i-„. .A'A 

12s-G i!iette 
Long iegal on fiie 


Mnitiplior Unit 
Midtiplicr Ho. 

Acc’^ss 

Piiy d(:)i.-r;r'' S''. 

^"iln apprair 


Propofly :yp'" 

_ Primary i and 
Sev'c^nc'--'^ 
PonkrPno- 
_ inetriim-'nt 
_ I; ail /'.''OP''. 
Phy-^i''-*! .'Veen'S 
Terrain 
Dill,ties 
Water right- 
, Wnlls 
Other r/atrr 


ranch 

r.'neh 

noi-ie 

warranty cje >'d. 

cojinfy raar[ _ 


(ir.“ivf;l/r) i''X ri _ 


jyes. gnr^fi 

hiiiy to roHin -' _ 
eleotnc 
no we;i 

_$tock;ciomcs|ic ^ 
dey springs 


. l^‘''R^c:'"'rdino_ 

_?ec/Twp/Rge 10/46/70 


I and I l.se 

nm9ng_,___ 

State tense._ " ' 

.PiMte^ie_3. 

I otats 

OEV Price $ 2JOO.OOO 


Ratio 


Acres 
8 145 


6:14L 


i.aritj i‘ii;: .-a.- i a! vs Ik 

S/Acre 
8385 


Unit^j’^ UnjtVyp^^ S/Hnit 


S385 


J47_ 

1.074, 

1.221 


Hum’s 

aun's 


iZ5 


S70 


- Land Contribution «: '’..iS-.O'tn 


S70,S 


Total Uni; Valii'' 
__ 

....A];;-: 

_ 


Improvmei-it Contribution « 2''7,970 




--- , ..... Inr.Oine A.;irlw?is 

In conin Estimate Basis- [XlCa sn [jShare.i jOwnsr/ Ocon'o r _ 


Income Source 


cash 


6{45' 


Uf;i: ; Staoilized 
M^a sire j_Yield . 


___ ...A^otHlProd^fion __ 

'Pp ■'■'"d P'’ Jr)it f Grn.:3 


.Jf^]:^:2Z?!n§n!L_J^Jnir,reveni^s jK’ud*;U /y^' 


_ Ca<^h/ShRre/p_vyn'-r ificotTfe 

.. _jhcorue r' 

iOO'" I 0 .OOO 


s Income = $ 


jenemn 

lease 


I xpensps; front); ___Expens^*^ (cent) 

8 12 000 


S4 5G0 


.I? 0 se 

P^A:^lafeJax S3^_ 

L'~ u Mnee _8 

’.’ cintennn e^_3 

•hdfrmenient _S 

...I?|2LEKaens.'.^0 Tin ^ fe'r f :f. CT-' >74;;g3:TX;. _ '“'C l^TJAcpncg;"-1 

_---Net l-ionme ,A CAlCEA'nr2 7C'i 0 r: 0 __. (:n. i - , ,.,1, .^ z 

onr adtiiiinnsi pnqee for DCF ca'oul.iti&n". Tlr c iku! .ed/Hi; r itO ic. %, ' " ' ^— ' 


50000 


•10 O'J! • 
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Vypp 

Bizp 


Zb-28* 

ohop 

_2.37*3 

Shnri ‘ 

3.0GC 

Corral* 


Bnnl; " 

560 _ 

Siieo 

’300’ 


Unit 


Utility 


u.ond 


Phys ical Qenreciatio,, Ui rn-.mti.ro.t; uu 
Total fVCN f. 


•rp 

/Unit 


it 

Kru' 


I’hyc 


'v;. 

Funcr 


1 otal Imp 
^^uprn (.ontrib 


Total Impro'/ornont ^47.000 


ib ■ ' n ^ .o__ mU ■} 1 ppr ..i. j,i»»ri % 

linpuv' % of :\}c<=^ 9"/. 


I 

Uoni.ib I 

•/Ib.i. I 

OOu.f)!' I 
0 >00.00 j 
j;^_jooob' 
iG.ooo.oo; 
■-.opou; i 
3.000.6^ • 


Sai: of property $n.ith of GilKf-on [lv-v "G n.J / K,,afi I Voir-rty lK--’juGt nfThr CrUrb 

Minr. Ranch had bern in tiv: f'liIlly fu; uv r iOn y,-.c .lyi yy I ' ■'=•<1 ;<-. i,|hbni-MIh ' time of the'“Ir R-in'i 'i 
hah bppn oppr^ted ar r- 400 yparhno op-miii. 7 n fm.ii M.jy ihi.iimh then nn '^on (-.,w-. frur.i fall i.'. i.riiiM 

Fvnnch IS divided intn 3 partuips Cuildmos w.-m ,n r. yi i me to oood p:,y.K:..l conditini, Goi..: water sy !•- i, 4l, ' 
pipoline? to 14 stock tanks. 4 shnllo'- w''il:. -ncl 1 ? p/,>ir ^nd d^N/^4op^(i '■'prinn-. 
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. Inde" V 

Jolinsotii 1Datiba -«‘4 

•*;2 

Ldt. l.onn 


uate.qofY 

Hulo C.pt 


Acne- c Gi oup 

A^'N'Jiir^d U,ri7inq 


' ‘ ric. Indrs 

Pri. Commorlitv 

gr.izific 


i Unirnprnvrd [ ] 

Improved [Xj 


te'',)Je j j 

My f‘fivate v^aF 


r 


i 

! 


G., in tor 
Gi-into/‘ 

0*^ ci^d Acres 
GnI- D ile/DOM 
Pnor Cy]\f> D?.\e 
Prjor CbJ Price 
Aiinlysir- Code 
Scurrie 


\ia rtirene 
Cn nictio t_ 

5 307_ 


007 

f lirshfeir) 


H!o}’e?t >^ Rest Use agriculture^ 


OaU rYice 
•.)!l: ; UnnUih. 
K-el ■'Ia Pnce 

^/DecM i ''f ^ 
FinnnoTiq 
s Fin. .Vl| 

GEV ^ncc 
GCA Unit TyO'" 
FF. Uni; 
G(;A‘./iinn 


Aclnn^ss 

’uly 

Oounty'Code 
• •i..ie/7ip 

RecionMrea/2onr- 


12 ITT Hoa d_Mi/ltiplirr Unir 

Multiplier Po 

Johnson^ _l«u;aiAcc-s 

3'y;’_ P lysical Access 

if „ . __View 


Lo.vi|ion NW of Ka yccc _ Utilities 

Leqal Description^ j.onp legal on. f ie with appraiser 


^ PO'lOOii 
^ ^ 

?ooFno 

0 

n__.. 

^.gSono’ 

'':aes^ 

A14 5F 


... 

aravrl/pay^d 

averajy. 


Pn-fpAitv Typ^ p'lnch 

Priunry Land Use ranch 


Gey- ranc- -'" 
rnoK/Pacc 
_ in<itfument 
I enal Geers^ 
Physira-: Ac''‘''*sr 
Terrain 
. Ulilities 
. Water right" 

Well 

Otner water 


Tax ID/Pecorainp 
Gec/Twp/Rge 


none_ 

^■§.liTFr 
warranty de -^n 

cniinjyjT»p(i 

yes gnGd._ 
hill y to rolliiu 

electric_ 

ilL! 

stock/dnm^-sl^c 

^s prings 


10/47/81 


I 

i 

I 

i 

'! 




.. 1-4..d rvii.’ 

Land Use 

qr.-ixii'K:, 

Ratio ,^r;res 

5 307 

'^/Acre 

^J4C0,_ 

Stale leri^__ ^ 



lilM lease 



Totals 

3 3ur 

."“sIofT™ 

CfV Price $ 2,200,000 

* Land Contribution S 2.1^0,600 


ri^h /qj<? _ 

linitGi>p Unit'iypp' S/Unit 

.. .‘132_ auni’'^'_$ 100 

. .. _ 

. ..3.i3. _ 

•^-Impn^'^nMient Pentrihutjon ^ 9,400 


Total Unit * 

_ 07,132 807 

,^;307 


ljK'.n!t,r- FMimate Basis fXlCas!-. f lghaff'' f jOww/Op-r lor 


ihr o. vjp E^a!ysj*! 


Incol'Tie Source 
_ OjAcn ui IXiEstimat en 
cash 


Unit ; GtaPili^^cri 

Units [ivin:isiri Yiejd_ 

53C7 


_ irnprovem^ JniprgyeroontLlncIi^^ RriY 


Total Pro^^ction _ 

. Gi ihill/c» I/i intl Gn n <-■ Iik onv • 


/nv! .../yi'. 


_ Cash/Share/O wnr^ tncorvi 


. Share G 


_ Expens e Items: 

F^.enl Estate. T ax $ 2\800 

insurancr _ $ 

Majnten anre 8 

iVaf'.aaoment S 


_Expen.ser (com): 

fendno 7 ; 1,000 


lease fees 


_Sfrbilize d Gross jneome j= S 

Expensesjnn^it): _ 

S 


.. 8,000 


k:onir^ 

35.440 


C5U40 




Expanses 21 300. Siahfeci^ r>.ie » .fio Total F-pe^^^iTlT—“IF" 

iM0r_pEVP,.^e 2 io„ ..Cr,P.r. .1 -<> _ _Net ' 
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■i'M. 


i Vpo 

Shpr! 

Corrai;^ 

onn<l 


-Sire 
6 182 


Unit 


Utilitv 


" Q9 


/ii.ii: 


♦ I '" I ■ 
r‘* .*' 


TiVS hunct xf^rn 


3.000 


I'niai Imp <0nntnh 
O.onlrih WUnit 

b.ono (I or 


1200 


750 ^ __ ■■ . ... .••• - 

Ihy^cal nrprpniation % rnnrtinn-l nh^n|r-r -nr.- 

lotaUCN?_^Totnl_lmpioy-'iiip,nrr,;,tfii,i,(i, .i fi.finn Impt. y-'ni'-nt - % nf jr'- f)% 


S;ih of propP^y ^outH-vP,! of ■; ,y..- .|,out 10 or r ii„i. , hi- v-.'- ^ ^,^,pAr;yl^^,d bp-tiO': I.• 

m.viy year^ ,oi Jiet-p or .virKi, Am noudiiio ^rp Ppp. -r, i i,-, fair. ..uditinn, Th^ ranch h-.l b r |i‘!‘ .i m nv 
tinipp in the pi;st ypac o Ha!f th-- io,idr i- H f ■, [-n.,ih To.': Pr-.v-r Piv-r I init Tv' Top , 


of thr ranch. Domp'-'tic w.-r*-r i' ? t ip i Or nf ’y- 

Oev^joped springs Acc*?ss is vm 1 ^5 to tiin TIT Fu .1 


S;-^M wjt^i I?. Troin w'-*!!-. r-'^'^eivnir^. %v'^ 
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Index ;; JehnsonI 05-k' 

i^ar-b--' 

pd • 



i-ateqoiv 

Rule Set 




Prior Index f! 

i Vi. LJoiVimodicy 

urn-'iiUj 



Unimproved [X] 

Improved j • 

! ea « 




lonq 

^crew's (-roup 

rl O r r it Ip 

i j (Vjy Priv?tp 


Ginntni 

l^anrh 

•S il.'rT.i :e 

GruiUee 

iPi'Q^ 

Other Lonu;5. 

cl'''«i Acts 

1^1 

N ; .?'*■ ■ ^r\c:^ 

Sale DnIe/DOM 

n|’'^5/2^lF ■ 

''•['e-i -i/'- 

P;-v.»r Sale Date 


_rirr-*nc!ng 

Prior GFV Prif;e 

__ 

.p-i Ad, 

/’nnlysis Code 

007 

CFV ?(\c. 

Source 

H.-rshfeid 

SCA Unit i ypi 

Motivntiun 

r_<^cu 

F.ff un;t 

Hipfiosi K Best Js.p „agricii[tijre 

..CH Jnit 

Acidress 

Rural 

__M(,l|ip);er (iiiit 

Cuy 

%iffalp 

__ No. 

County/Cride 

Johnson/ 

uhcjai Acgo-^s 

Statr/Zip 

Wy..' 

_ PhyS)C.=)i Ancosr: 

Renion/Area/Zone 

A 

View 

l.ocntion 

S£ g[J%iffalo 

Ll^'I'les 

L-egal Descripliorv 

Long legal cn file wuh oppraiepr. 


f] 

3.0/3 /70 
3^*1 1 
0 
0 

Ar;r« • 

/ Mf; 

301 31 


y.'iti 

^ CjnvPt' 
.^‘yriTi'y; 


^roDrrly I'ypr r.innh 
Primary Lar.d Use rnach 


ranee *=; 
Ronk'P’^np 
instrument 
I ■'cal Ao 
Phy ic J Arv'^s'; 
Terrain 
• itJl/lr*" 

W.itpr rinhls 
Wells 

Otd«:-r water 


none 

warranty de. d 
CO! in tv road 

Y}^,QOri(i 

hiily [c) milim_ 

eieclrir_ 

no_ 

.stock/domesi'- 
dey jorinqs 


, lov lO/Rocordinq 
. .. CroTwp/Rge 3P/4|i/8p_ 


; 





Land Use Ratio 

qr.rinq_ 

Rtalo lea_se_ ^ _ _ 

ei-M l ease " _ 

Totals 

CPV Price $ 3,073.775 


Acre‘5 


■ Hi • ^ _ 

3/Acro Nnit'^izc Unit .yp‘^- $/tlnit 
_ 3392 _ 

_ . aunVs 


_ S392 . 

- land C ontrik/ution :s07.>,340 


---_ 

• Improvement nontriliiitior/'^ -1.^65' 


I otal Urifi'/ duo 

__33,075 24 O; 

-... ...... 


JlVMje E siimaie Basis- fxjcash MS hnre ["owner/Opoi^^tor _ 


inco-n: ^ naivsis 


r.asn 


in»xme Source 
. Ac! la l }X!F>; timfen 


Units 


7345 


Unit 
Measi i^'O 


Ptaoilized 


I. 


!in|vpyomenls_[x[__L _2’_jnTc 


I 

M.. 


..Ex pense Itoms: 

Pem rStaie Tax 20G_fenninp 

’nsiiiaiice S__ 

_ _ jr^asp fees 

c 


Exo_enses jcont);_ 
_.‘■'8 000 


Maintenance 

Managenienl 


JJeMncoine 52.800 / CEV Ppr- 3 073"77r =rnp^-;t,-- 17 ^ 
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Cash/Sharft/Ownr-r Inrorr;. 

AS Income 

Shar- 'll 

Inciomu i' 


100 

65X100_ 




St3:)ili2ed_Gfo.ss Income * S 

00 , 000 ■ 

_ Expenses (cont); 

i 

.‘i 

; 

; 

3 


c 

... 


. ir 77' Total £xpen"6s ^ n 


- 

Met Income =_^ 

~ ■ .....•... 
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Salp of property th 'jI; is r' r> 
Woriv^n Creek water) 
were portat^lo pohr p Miri] 
juirnhase rnadt. in Februaiy. 


< ‘<;:nir:, j-. w t ^ i fiuMi snjr. ij 

I h- laiip i' ' 4! . •»■) .(|(j .jjwip, p iiit,, j. 1 ,. I iijj- . n i j 
and ‘ ix^r. ;li!p pinp-n^ 'i'^ir^p.tnr for iMinipinn -v-i!- . f 

2015 


r. ~ular wH'' and 
>p riy i; ir,|nc1*''-‘{'l in (h 1 
'll 10 a penial rr-^a; - lif. I i< 






«• 




Pile No U 


(ndi'-- r 

_^ _ 

Dstaha'*'' ^ mi w, 

Sal- .<• 


lni|V;i’,V(i S.'ll; 



S-4t:s Price 

L.'un.non 

Prop'^rty Type 

Ai;_ 



Oth'^r Contnh 


Primary t.and Use 

ihsunv 


■ 

Salo Pnr.n 

\*-()().noo 

1 l\i* VV.jiiM 

. JiF_±. . 


■ • ' •• i •' '; 

^i/Oppd^^cl A'.f' 

efv.vil? 

f-|c\.UlnM 

'niiu 



Finnncifig 

{ a- li 

jvTUlill_ _ 

Rvlll!) ' !•' I^'-' ' - 


■ -■ ■ • ■ 

_ .. 'JoFin. Arij. 


RCC IntliiOlU'C 


, '■ ' ■ : A 

') jSlj 

CEV Price 

.LPiO.oni) 

'^v.’VOUUlcos 

_ . 

Ki'pnj'dp. 


_J.-ii:^'.•‘<‘1 

_ SCA Unit Type 


Waii'c Ri“hf- 

Alh>’v;>> ^ 

■ ■ • . li 

__ 1 \pj!iul 

Eff. Unit Siz*:' 




^ V . f • Best Us- 

. ’ -'k- T 

SCAVUnit 

eu.l 1)7 



•■ ddo 

_. 

Multipljer Unit 


■ 


U\ / 


Multiplier No. 




C.;o\!Mty 

(■;imp!H)l 

Legal Acer's^ 



■. 

oi.-ii' mp 


Physical Acccs'-. 




Rrqion/Affid/Zone 

^ 7' ...jZ 

_ Vi'^w 

A'oi^c 

Tax ID/Recording 

2 .soil nnnv' 

l.O(.atinn 

\W-slon 

Utilllios 

! 1 H' Sop 

See/Twp/Rnp 

1 / i /! 

t .r na} Dr-.cnption- 

Si‘.- allaUii-J iJcctl. 




■ ■ ■ 


• and K'/iix /.n^lvsis 


Land Use 

Ratios 

0 /^ 

Acres 

.'.‘L'u R. 

S/Acre 
Ac. _:l?vf»n 

Unit Size 

Unit Type 

A/Unit 

X S_ 

X S 

T 

. . -- __i 

Tola! Unit Vaitir ; 
!A"U.T!'» : 

1 \ Tilit\ 1 iuKj 

_% 


Ac. 


.. ■ 

7) 

= $ 

ILtv IK ijiM Rf IR 
in ^f MUhltns 

% 

NU.oo_ 

Ac, .._\'h.n(i 



X :• 


Hi, non i 



Ac. sT 7 no 



X S 

-$ 

__ Lh>!0,”.j : 

piibhs R;iJ 



Ac. 



X s 

imgiiHj_ 


. . . _ 

Ac. 



X 

. =$ 

-”1 

lUIVSt 1 v’iiSC 

. 


Ac. 

Lvso.otj 

At P I 

X S L^O.fHi 

X $.150.00 _ 

X ‘>„J OO OO 

X $7~ 

= 

LJn j 

U,.*50 J 

;V2»!'}n 

SUlU- 1 <'JSV 

.3 


Ac. 

. , . 

__ 21?.m 

tU.M 1 v’.ivc 

«III tor 

_ 

-> 

• —- 

Ac. 

^ Ac. ™ 

_ no 

.MLM 

' •■$ 

-- .S 

‘^.'otals 



Ac. y3.2<' 

2.50;\0f] 


X T M4.0' 

- S 


CE'' Price $ 

A-'ou.non 

- Land Co^ntrlbittion 

.L7>'n.ynn 

.... 1 iR'provement Cornrihiition $ 

! P i U 


_income Analysis 


Incotnn Estimate Basi: 

5: 1 

x i ‘Tash 

— - | 

Share 1 j Ov.vnor/On>-‘rotor 

......... 

Inconu' Source 

L_ ': Actual 1 \ 1 Estimated 


Unit 

Slabilizecl 

Total Production 

Cash/Sl^are.■0•.^fir^r Ir.i ■ .• 

Units 

Measure 

Yield 

.''Mobilized $,'Unit 

Gross IncofTie 

Share 

luf'or'v 

Tv i V 

t 'liii Rw-m.ii 

1 ..d)o on 

AIM 


.hj no 

TO. 1X0 

100 

_1 jini Ront.il 

N’P.OO 

AIM 


___ 0M)|) 

_T4.0H)_ 

100 

..' '•.■’••li 

J Om Rjni.i! 

Tijn.oo 

.' 1 M 


Ji 1)1) 

JMKin 

JO 

' ?■' If 

1 ^iiit Roni.i) 

:\.mP do 

M^M 


to no 

7^.P(i 

100 

7‘. 1 -q 











-- • 


. ...- 


... . .. 


{mpr.ovprnents 1_jlmDrovemenis Includeri in (..and Rent 

/me 

/yr 




Evpense Items: 

I'St-^re Tax $_1 \\\ 

lir'UMfice S 2.2.S.- 

M.-^intprianre .} .^s: 

M.inarjejnent S_. [T ''.VJ 

Total Expenses^ 17.2'‘H) 

Nnflnr.omn ll^fdio 


Expanses fr.ont.); 

_I ':k.- _ _ I •»()'> 

_I t'A-ix' _ ^_|nj__ 

( it/ \->sot (tur. si) 


Stfthifized Gross Inconie' 
Pvpensf's (cont.): 


/ r;.j^ |.i; 

' CF\/Pan I'I 

'1998-2014 AqWarc. Inc. All Rights Reserved. 
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% Toty.l Exper!^GS - 
_% _ T-’et 5n-‘^Me 
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Indf": 


// j.o'.r, 


File No f' 


Ri-pl,u\ni. lU '■ 


iti iTT. 

I Impt. 11 

lm()t P? 1 Irnpi 

' Inipl. '; 

Impt. .'•S 

I«nr4./tR i Imul. A', 


TU...M 

Mn..i..il:u 


1 Nl'.Op 

1 rnr;«'M* 

Pi'rn 

I Sll; ( 

_ . ..■ 

1 

_J.Nn<) _ 

..'..IHI 1 

1 2.:^ih) 

1.1 


i I.MUO 

' . ..._... 

I '^»! I'l 

St- 1-i 

S,|H j 

"^'11' 

Sq } i 

'vti I'f 

i Svi 1 ( 


^ 1 

- 

!• J 

T 

1 

\- 

l’ f- 

■ •■■■ . .. 

i N 

\ 

^ J 

.\ 

_ _ 1 

I* 

• 1 


1 

V) 

Vj ’* 

u> 

Vi 

V) 

V} 

n* l.iT^ 

I i i 

I' 

1' ' 

1 1 

1 1 

! 1 

!1 

F;ON Unit j 

1 I.T-^.uii 

luo.On 

1 1 111) 

1 1 .on 

i^.OO 

1 J ^ 

_l 1 0(1 

RCN j 

i .'07.^11)0 

jxO.nnn 

2l.''un 1 

■> i. Nih 

i 

j 

1 1 OlKi 

1 ‘trysir.a! Orpreraatiun i 

1 

i ^ i 

■-v,. 

7.S ] 


'• ! 


TV 

RCN Rnmainrinr AfPi Phy". 

4,5.! 

y\h()v. 

.■"■•'-V i 


.TSo: I 

‘MU’ 

?. ‘2u 

% Functional Ohsolnscencf' 

^ 


f 


- i 

J 



Rr.N Afjf»r Phv'^ 'Fiinf.l n :>! 

45.5 to 1 

57' nriii 

/.'■-I _ j 

> TM 

'.''li’ 1 

N If' 

1 

1 

2 •) h) 

'!'■ Extcrnnl Obsolesrnnce 



-1. 


j 

Total Impt Contribution 

45,541) j 

a? (Suu 

5.'V! ( 


■TSir^ 1 

) 

N. h''” i 

■*.120 

Contnhutinn S/lJnit 

2?.5<> j 


■J" .1 



.t: 1 

2:1; 


ln<ot. ii 
SiK;«) 

_ 

N' 

. F.. j 1 

1- 


Impt jiirif.t 

(I'nMl I 


11 __ 
n.nn 

L- 7A(i 
?N 

' SOV 




II 


5 ,<')Aih ')0 j 


l.lOA 


1 !iif) 


Physical Ot9prociatiori 7S: % Functional Ohsoloscnnco 

Total RCN $ 


Vo Fxtei/i.il Oij',olei:c;en»ie 




Total Dep;oci,'li >n 


Imprcvemcnf As % of Piice 


Total Improvpnir'nl r.ontnhnt^on: ]i 4 .fr',s 

''.ilo IV t} ir.tlOv' \! {.| ( i(ii, II V.lf.i j|i j)V II. a (••,„; rnntl.MI.Mh C' ii-pt F‘< f v» In lots nn Ih ;m.U!|>--:( > I |!{! ■ 17 

Knoi .r.-.s<*>l<>r.!pprp' iin)iP> > t) ]vv.n latnp \v:M/r .ina h<,nnni h.ml 1 ,m,j 'K-ivmIv n\or iv puiily rullii )-'v InP luiu h .51!; 1 . 

xativ> {rniinoii;-|. p, i„;pn,vcMK*n!v -fv uMn’:av.l !V:in:i- \hr rna ri .|^ •|>ll li/c SJU-rconTI moi. IkhuIIc iIk- ..^r I. n • - '' • 

l:ii'.c ;! ntiivh sninti .>1 (lillcKf ;!n>! in'-! •■•Kl nun acre !•» a ..<ul comp sn'. afiJ ili \’am - J lo i.-iipc a 1:1 il)^ 


IP98-20ia AyWarp. Inc. All Rights Reso.ve<}. 


Page 2 nf *> 


"I 

RECEIVED I 

a 

OCT 1 0 71)18 ! 

1 

WDEQ-LQD 4 
CHEYENNt 1 
























































v: -iK-L- 
St.i(' -Zip 
K pion/A?' 
loc.^tion 
( r cj.^l Dp; 


Dri-'^bas'”' 


_' . .,v j 

i ■;p.-r-'ion 

vlilUlC 


( /iinphrl! 


WA’ 


cnplion: Sl-i- .ui.i 


iilioik' 

died (kvil. 


f.' 1 c. 

dp! ii } 'fitP 

'd'th '( U(Mvlifl.). 
i l* { d «|r J 'rtr'"' 

• D*-" :.j' ‘il Arc ' 
fin.uK'inn 
'!;/ Fin. Adj. 

CEV r'ncr 
St 'A I init Tyi>'=‘ 
Lff. Unii Si7p 
dCA 

MuKiplinr Unit 
Multiplif'f Mo 
Lpgal A('rof-c^ 
Physirnl Acnes.s 
Vi'‘'w 
Utilities 


Fil^ No ^ 


l.M)5 


,'n 


l.lf)\‘"M 
i.ODIKl 

rj.) 

l.H)5. do 






< n d 


Avernijv 

I 


Property Type 
Primnry Land t.jpe 
! l^. \V;,r.-, 

Mo-. LiUj»ii_ 

1 f.Mni 
K-( liillu<‘iu o 
>o\ •'rn|K‘''s 
WVik r Kiu’lu 

Mnionil 


Tn'- ID./Recording 
Sec/Twp/Rge 


J s' l 

\i'| il llllliK- 
Nil}-' 

I oni 

\.vl -VO 

K i < 0 
Afi 

NiMk- 


I \\S 


Land Use 

ILisintv _ 

^ 'V;l F0l >t^> L .II111 
LLi\ |){ fPjW kl'.d* 
b i M Mrup'-". 

Suiip} _ 

In 

I 

o h.. 1 . . 

n; M I o.iso^^ ' ^ ' 

^ M^n , 

4 otals 
CEV Price 


Ratios 


\ 


Ann's 
I .S4^ 0-^ 


^,and-a\niy /^n?*v.sis 

Unit Si7c 


% 

' I 

/n 

l.i 1)5.770 


1.S41‘)5 


Ar.. 

Ac. 

™Ac;. 

Ac. 

Ac. 

Ac. 

Ac. 

_Ac. 

Ac. 

Ac. 

Ac. 


S/Acrc 

f'Oo.no 


Unit Typo 


VUnit 


Tolai 


non.(10 


_Land Coritrlhiition ^ 


X S 
X \ 
- 

X ” 
X 

X ?._ 
X 5; 

X $" 
X $7 
X $’ 
X T. 


= % 

• $ 
^ $ 
= s 
-$ 
“ $ 
==$ 
- $ 
= 5. 
= $ 


llnit 

It)'- 


V-'!. 


. _5|TiprovorT]er!t Contribajtio.n 


T'h y'^ica I Dr -f)rooia 1 io n 
Total RCN S 


and Dep: -jciaHnfi Siimmar * 

% Funciional ObsolPsr.cnce % Crlornal Obr.olfiscence % Total Oepr.- 


Total Improvement Contribution- 


Improvement As % of Price 


‘Cialici! 


d immary Total f.xpenses 
Net Income 


.14. 


I.T44^ 


nipom® -’MEinTary 

_ / stabilized G ^ E^'pMisn Ratio I Lo? %Totiil Expenses ^ S. 

./CEVPric. Idn\"2^i =CapR-nte j % b’et jneom ^ ^ " 


v.Kk ls.()n,ilrs VVVor(H!|.'.i. ;mlO^OMiiK I 1 -lc MU.,, , |m-Iuk-^714, ...mw •:: nn:T< r 

h\ ;| pipdjiK- \V!tIi i-jMik. ^t•;iyl|r,| n)n/»tf 'Mi/i MiiT:h-c x:n,:;.-c Hny.-r i Mun tiillcn.-. 


TM ■ 
I LI ■ 


. !':dLd-2n 14 AcjWare Inc, All Rjfjhts Rnsorved 


P.ign 


I o.f 


RECEIVED 

OCT 1 0 2018 

WDEQ-LQD 

CHEYENNE 








































































' I U-WitjshvvN i «v. Iin.’ 

UAARC«) 


Drake 


"rump 


k45‘),2^) 


(N.12 16 / 


71)50 


Jnde- ^_; 

Grantor 
Granlpp 
Deeded Acres 
Sale Date/DOM 
Prior Sa|p Date 
Prior CEV Price 
Analysis Code 
Souren 
Motivation 

Highest & Best Use_A^ri niliutT 

Address 

City 

County _Ca uipbUI 

State/Zip w-y / 

Roc/ion/Area/Zone _/ / 

Location 

Legal Description 


Database ^ 


- Apprnis 


Gillctie 


(>557 


- LxpanNinn 


Sales Price 
Other Contrjh. 
Net Sale Price 
S/Deeded Acre 
Financing 
% Fin. Adj, 

CEV Price 
SCA Unit Type 
Eff. Unit Size 
SCA S/Unil 
Multiplier Unit 
Multiplier No. 
Legal Access 
Physical Access 
View 
Utilities 


f iieNoJ 


D f 


lur'ipve.l Sale 

2.700.000 

Property Type 

__ .\iritiil(uro 

— 

Primary Land Use 

Pasiiuv 

_2.7oo.or>rj 

Uvt' Wafer 

.Xouv '■ 

7X0.51 

Fkncitidii 

'0)50 j 

Ca-sli 

‘Terrain 

Kollin- 1 


Roc liillueiK'c 

\v'tTai>^ ■ 

2,700.0t)0 

Sc' crance'< 

_iri) 

Acre _ 

Water Rights 

.All OSVtied 

_3.450.26 

Miiieivd Risihts 

.All (uvued 

7X0.51 

_ 




VX's 


' 

Gru'vt 

Li.slinu Nanv 

K\ C‘fV<:k Ranch ( h-.'i 

A\cni»c 

Tax ID/Recording 

3050 .vR) 562 ^ 

I " T W/Sep 

Sec/Twp/Rge 

_ \J / 55N / 

(y iiinl il- C(.l fh>ni .Slicrid.in (' 

ouni;, aiiaehoJ. 



Land Use 

Ratios 

Acres 


S/Acre 

Unit Size 

__ 

.. _% 

.2 250.26 

Ac. 

625.0r) 


i nli’.yl.and 

% 


Ac. 


IV <i>p( RfVIP 

% 

1.200.00 

_Ac. 

936.0{) 

" 

'4 ' L'adp\\ 

% 


._Ac. 



• ••-P.rsi 

% 


Ac. 



• _:CvA.i 

.> 


.. Ac. 



:• i ■L.Cil.sC 



_Ac. 



i.C:bC_ 



Ac. 


144.00 


. _% 


_Ac. 




% 


Ac. 



Totals 


3,450.29 

Ac. 

732.88 

.. _,.j44.0()_ 

CEV Prices 

_ ,2.700.000 

" Land 

ContribtRion S 

2 5S6.X50 


Unit Type 


S/Unit 


AUM 


X $_ 
X $' 
X 

X $ ~ 
X 

X $_ 
X $_ 
X $ 

X 

X $ ' 
X $ ' 




= $ 
= $ 
= $ 
= $ 
= $ 

= $ 
= $ 
= $ 


Totiij Unit Value 
1.112.056 


I2.T20() 


21.600 


150.00 


•enn-.e Estimate Basis- 


X 


Source 
! X I Es timated 
I'nil Rcnt^nL _ 

I nil Ronial 


Units 


.. 1T)I4..S0 
4.500 00 


Cash 
Unit 

Measuro 

. ... ..aum 

! AUM 


jneome Analysis 

I ; Share 


- Imp rovement Contribution $ 


2.556,8.56 


14,1.144 


Stabilized 

Yield 


Total P roduction 


Ow ner/Opera tor 


i Stabilized $/Unit 


T5.00^ 

.T5.00 


■■:!b'jETZgrDent s f | Improvem entsJndiidf^H in L and Rent 


.Gros.sJneomc_ 

35.518 


157.500 


/mo 


/w 


, Cash/Sha rc/Qw 
Share % 


lOo 


40 


risr Income 
Income 5 
T''.5I s 
6,Toon 


Expense Kerns; 
Real Estate Tax $ 4.061 

Insurance .5;_2.865 

Maintenance S_2.056 

Mana nement S <>.852 

Total Expenses .:’o.660 

Net Income 77.S40 


Expeiises (cont.): 
_8(;iic 1 .c «>c S O.t 

__ 

_.$_ 

s 


/stabilized G.l. 
/ CEV Price 


11998-2016 AgWare. Inc. All Rights Resea^eK-l. 


08.518 

2.7nO,tvio 


■ Expense Ratio 
= Cap Rato 


S^a biiized Gr os s income = ^ 
Expenses (conE): 

_ .S_ 

_ s_ ' 

_ 

_s ~ 

Total Expenses $ 
Net Inc ome ^ $ 
Page 


20 

: xs 


.T).66<) 


7:'.X40 
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File No # 

Index # 572 



Oatahaso t' 

6557 

Sale n 


limipro^'em-^n« Anrfiyssc; 


Item: 

Impt. #1 

Impt. n2 

Impt. #3 

Impt. 

1 Impt. #5 

Impt. tH' 

Impt. #7 

Impt. #8 


Typ<' 

1 louse 

Hnm 


Rani (.hxMii .Shed 

She'd 

Machine S 

. MacliiiK' S 

( ‘oj-mI 

T 

... . _ 

1.72‘J 

; 560 

560 

I 15.460 

i 7X0 

132 

2.40(.> 

1,8rM) 

Unit 

.Sci Hr 

Sq I t 


.S^I Ft 

Sq 1 r 

Sq I t 

Si| Tl 

... 5^JLt'‘ 
.-1- 

S6 

Utility 

A 

A 


A 

.\_ _ _ 

A 

A 


Condition 

f’- 

(•■ 

E- 

1 

1 

r 

A 

A 

A. 

Ann 

35 

.. 35 

.35 

35 

35 

35 

i5 

.35 _ 


Rem. lining Life 

15 

15 

15 

15 

15 

15 ! 

' 15 

15 


R::N./Unit 

130. (TO 

12.00 

12.00 ’ 

11.00 

11.00 

I'^.OO 1 

! -LMl 

12.00 

S.iifliiiii; 


224.770 

6,72{) 

6.7'>0 

I70.(y^_^ 

S’.5S0 

5.IS4 

2.S.<SOO 

21.600 1 


Ptvysical Depreciation 

70 

'<> . J 

70 

_70 _ 

70 

70 

_ _ 70_ 

70 

- ?‘-J Remainder After Phys. Depr. 

67.43! 

2-016 i 

2.016 

51.01S 

2.574 

1,5.55 

8,640 

6.4S0 

1..'"' 

• Functional Obsolescence 










“ " 'j After Phys /Fnnct Depr. 

__67,4;> 1 

2.016 

2.016 

5!.o!N~^ 

2,574 

t,5.AS 

N,610 

6.4SI) 


External Obsolescence 








i 

_ 

I'- 'i Impt. Contribution 

t’7.13 1 

2.016 

2.016 = 

51_.(n5__ 

2.574 

1.555 

S.6JI0 

6.4.SO 

LA' ■ 

: -tribution $/Unit 

30.(){) 

_.>.60 

3.60 

.T30 

3 30 

3.60 

3.60 

3.60 : 

I.A* r ■ 


Depreciation .7n_% Functional Obsolescence_% External Obsolescence _ % Total Deprfdr/ 

'■;t’lRCN $ _ Total Improvemenl Contribution- $_143.230_ Improvement As % of Pricf^ 


'• .. -n miles NVV ol CTillctic on iho ( umplvll Sheridan Couniy line. C'nijibiruHiun iinii with .i lai'ee ainoiim »)l'dr\ eu*p! i;hj Oi ? ) * 
u'-i 'iito vvimer wheal. I.i\c.^iuck water is pro*. kIoJ by two wells >vtth lank‘‘ and Mirlaoc sionisje (inprovcnvonis ar. pi^. •! : %• : 
-;i'. ohJei. Riiyer is from Gillette. \V\oining. 
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n h i 


i 

A 

■ ' T...11 rf :■ ,r.7 •/.. 7 ] -i i 


ti." ‘T 


Haf T 

Sold 

I ^'ame -.t' Uatir,h/'^i\-pr>i > 

fl.ocat'ion 

Mcresi 

Price 

^u17 

Carnahan Ranch 

Goshen County. WY 

221.2 

S 415,000 

2017 

Brengle Fstat^ 

Harding County, SD 


$ 50,000 

201 / 

Mitchell Ranch 

Converse County. WY 

4,477 

$ 1,776,000 

2017 

7 Bridqer Trail 

Converse County, WY 

6.07 

$ 329,000 

2017 

Charter Ranph Parcel 

Yellov/slono County, WY 

960 

$ 600,000 

201/ 

Sullivan Property 

Butte County. SD 

40 

’ $ ” 7,800 

2017 

52 Tate Lane_ 

; Platte County, WY 

20.1 

$ 1.59,000 

2bl7 

McLauglin Property 

Weld County, CO 

60 

$ 600,000 

2017 _ 

Touchstonr^ Ranch 

Niobrara CouiTty. WY 

3,043 

$3,300,000 

2016 

Hay Creek Ranch 

Crook County. WY 

2,120 

$ 2,460,000 
$ 1,000,000 

2010 

IGA ' ■ 

Buffalo. WY 

2016 
‘ 2016 '■ 

305 11"' Street 

Lusk. VVY 


._$ 75,000 I 

Big Horn Mouniain Hunting Propehy 

VYasli.at-ie i.iiunty, WY 

200 

$ i .don odf) 1 

2016 

Grand Vista Property 

( Lake County. MT 

640 

$ 600,000 
’$.69,500 

2016 

305 South Diamond 

Lusk, WY 


2016 

Muddy Mountain Elk Refiicie c% 800 Acres 

Natrona County. WY 

1,000 

$ 1,144,000 

2016 

Thar Ranch South 

Campbell County. WY 

4,707.77 

$3,107,128.20 

2016 ! 

Thar #10 

Canipbell County. WY 

82.38 

$ 74.142 

2016 

Thar#9 

Campbell County. WY 

120 

s Ise.dld 

201C 

Thar #8 

Campbell County, V\!Y 

956.36’' 

X 547.188.66 

2010 

'2016 

Thar £?/ 

Campbell County, WY 

2,465.62 

$ i ,420,450;34 

Thar #6 

Walker Creek West Pasture 

..p5I^!]p!2.^!_Qounly, WY 

3,452.98 

’'$'1,985,463 

^L' T 0 

Converse Cjni.inty WY 

1,399.74 

$Confidentia|.S 

$ ' 225 , 000 ' 

2016 

775 Overland Way 

Lusk. WY — 


2016 

726 Barrett Bjvd 

Lusk, WY 


"$'' 145,000 
'$' 135,000 

2016 ^ 

319 East 7“ Street 

Lusk, WY 

-- ... ^ 

2'6i6 

510 Barrett Blvd 

Lusk, WY 


$ 179,000 i 

605 South Diamond Street 

Lusk, WY 

i 

$ 25,000 j 

20'i 6 

2016 j 

Aspen Acres Lot 1 

Converse County. WY 

9.9 ; 

$ '4.5,o'oo I 

Lake Hubert Cabin Property 

Harding County, SD 

240 

$ 144,000 ..1 

2016 ! 

Razor Creek 140 (Buyer’s Aqent) 

Yellowstone County, MT 

Campbell County. WY 

139.399 

16.28 

$ 1.100,000 1 

$ 1.500 i 

2016 ; 

Thar #5 

2016 

f'2016“"' 

Thar #2 | 

Wiley Mountain Ranch j 

^Campbell County, WY ~ 

Albany County. WY 

160 

2,560 

$ 13,600' ■ j 

SConfidentialJT' 

■ 2016 
' 2016 

Gaudreault Property | 

Platte County, WY 

30.7 

$ 205,000 

4400 Bighorn Avenue = 

Sheridan County, WY 

36 

S 1 100 000 

201G 

Thar #4 

Campbell County, WY ! 

600 

$’ 551 ",700' ' 1 

_ 2016 

Thar #3 

Campbell County, WY 1 

353.46 

S 376,8'l4 '1 

2016™., 

Thar#1 

Campbell County, WY | 

240.98 

S 227,416,50 1 

2016 

70 Gropp Road 

Niobrara County, WY 

3li8 

10 

S'’'4'80.0'00' " 

S 245,000 

^018 'V 
2016 

97 Kaan Road 

Silver Cliff Estate 

Niobrara Countv, WY 

Niobrara County, WY 

7.6 

S 445 000 

2016 
2016 ■ 

523 Barrett Bivd. 

Lusk, WY 


$ 180,000 

Kamp Cattle Ranch 

Albany Cqui tty, WY 


$3,350,000 
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oT Rpinch/rropr'.’L' 


2016 

2016 

2016_ 

2016 

'2016 

2016_ 

.2Y)Y6 

2016' 

2016 


Deer Creek Ranch Portion 2 
; Mountain View Acreages Parcel 4 
; Canary/Faricy Property _ 


2016 


.usk Car Wash 
Terhun^Property 
Chapman Acrea ge 
GKR Acreage 


Kuisch Horse Pro pert y 


205_South Main Street 
M ou ntain View Acreages Parcel 3 
M ount ain View A err-ages Parcel 2 
North Unit Two Creek F^anch 


2016 


2016 

2016 


Two Creek Ranch 


314 Copper Avenue 


Thayer Farm 

71 County Road 550 


2016 i 405 South Pine Street 


2016 
26 i’lY 
2016 
20 Te'" 
2016 


Mount a in View Acreages Parcel 1 

205 Onyx Avenue 


2016 


r"2016'' 

; 2016 
2016 


2016 

2016“ 


71 Jefferson Road 


Fix Ranch 

Reciig Land 


Lone Tree Ranch 


Warden Property 
Lot 2 S^Tate Lane _ 

Pike Farm (Buyer's Agent ) 


Deer Creek Ranch Portion 1 


2016 

2016 

2016 

2016 

2 S 16 


2016 

2016 


2016 

2015' 

2015 

2015 

2015 


Lazy K Bar Ranch 


... Hid den Valley Ranch 

Twenty Acre Hors'e Property _ 

Creek Mountain Prop^~ 
BreenJLoomis Ranch “ 

Lot iO-Lusk Business Park 


1 nr ' j Y'l 

Natrona County, WY 

'~2‘o6 

n.. 

j Prim 
j ^Confid^nlialFii 

Wf'ld County, CO 

79 

$ 165,000 

Weston County, WY 

94_0_ 

$ 975.000 

Lusk. WY 


‘ ‘ 9 C 5 OO' 

Crook County. WY 

370 

$ 720,000 

1 Crook County. WY 

237 

$ 495,000 

Goshen County, WY 

75 

$ 40,000 

GO’Shen Cnunty. WY 

1 50 

$ 298rdbo 

Lusk, WY 

i 

$ 78,500 

Wfild County, CO 

79 

$ 165,000 

Weld County, CO 

79 

S 166,000 

Goshen County, WY 

3,442 

$ 3,043,293.50 

Goshen County, WY 

1 1 1 r- lx iA/\/ ' 

_9p72 

$ 7,200,000 

LUSK, WY 


s' ■■■ 30,000 ”'''''. 

_Larirner County. CO 

116.5 

$ 1,550.000 ' 

Carbon County. WY 


$ 443,500 ' ' 

Lusk. WY - 

i 

$ 14.500"""" 

Welrl County. CO 

79 ] 

$ 150,000 

Lusk, WY . 

i 

$ 68,500 

Platte County, WY 

10 i 

$ 289.000 

Goshen County, WY 

320 

$ "'220,boo 

Harding County, SD 

1,235.84 

$■■ 773,02.5' i 

Natrona & Carbon Counties, WY 

4,770 

$ s'oo.ooo i 

Crook County, WY 1 

447.64 

$ 291,000' 

Platte County, WY i 

20 

$ 90,000 

Goshen County, WY 

Natrona County. WY 

211.7 ' 
257.43 

$Confjcentia!$ 

$Confidential$ 

Platte Coi inty, WY 

19,752” ' 

$1.5,0(10,000 

Niobrara County, WY 

5,491.92 : 

SConfidentialF ! 


Johnson County, WY 
Platte C ounty. WY 


513 South Oak Street 
817 Midwest Avenue 


1224 Baruch Drive 


Sybill e Springs IR anch 
Freeman Node f^HiTctr 


2015 

’2015 

2015 

2015 


Fr eeman Rawhide Buttp Ranch 
3910 US Hwy20 " “ 

Corsic a Farm land' 

Bryant Farm 


Lusk, WY 
Lusk, WY 


Lusk. WY 


20 

280 

158 


Albany Coun ty, WY_ 


A lbany County. W Y 
Niobrara Co unty. WY~ 


Niobra ra County, WY_ 


Free man Home Ranch 
: 60 0 Grange Ro_a.d^4^PQe_ 

2015 _Westers Ranch 

Five Mile Ranch 
WCR23 ~ 

FC Ranch 


J015 

201 5 

'^015 




Running Creek Fa rm &'Ranch 
VvC R 23 Acreage 
Horse shoe Creek Property 
j F R ParcelJ 3 __ 

1 _^A_N. 9 T(h Elm Street 


Niobrara County. WY 
P^j^las County, SD 


premqnt County, WY~ 
Niobrara County, WY 
Platte Cou nty. WY 
Harding County, SD 
Niobrara County, Vy/Y 


5 

3,443 


1,298 


1,190 

'6.03 


' $ '250,000' 

s 1,000.060 

94,800 
74.000 
"$ 135, 006 " 


$ 


$ 


179,000 

439.000 


$ 2.250,000 


_$ 698.000" 

$ 1,000,006’ 


40 


Weld County, CO 


Niobrara. County, WY 
_Niobrara County, WY 


Weld Count y. 

Platte County, WY 
_Nlobrara County, WY 
Lusk, WY ' 


_ 230 

1.960 


36.53 


2.062.97 


790 


318 


2,436 

'1,360 

103.3 


$ 200 . 000 ' 

$ 80,000 


S 775,0 00 
$ConfidentiaI$ 
$ 118,722.50 


$ 1,025.000" 


F_820.000 

$ 2 75.000 


18.435 


35.2 


S 1,025,000 


$ 3,000 OOO ' 
$ 175.000 


$68.500 


$ 17.500 


S 49,900 
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listings considered for appraisal of Bnlly Ayr Ranch and Blac*'' Thunder Ranch- Campbell County, 
Wyoming 


Peterson Ranch-St350,000.-Lance rreek-^^69 p^r acre 2,380 acres 
Mills Ranch-Sl2,000,000.-Casper - $472 per acre - ^S,423 acres 
Deer Creek - S2,750,000.-Glenrock - $1,447 per acre - 1,900 acres 
Cheyenne Ri^er- $4,600,000.-Newcastle - $460 per acre - 9,994 acres 
OX Ranch - $5,750,000.- Wheatland- $1,:150 per acre - 5,000 acres 
Marton Ranch - $28,000,000.-Casper- $784 per acre - 35,700 acres 
Reciuse- $3,495,000. -Recluse - $941 per acre — 3,715 acres 
Recluse - $1,600,000 - Recluse - $1,346 per acre - 1,189 acres 
Gillette - $1,309,000 - Lawver Road • $1,100 per acre - 1,188 acres 
Lone Tree - $36,000,000.- Weston Co- $794 per acre - 45,352 acres 
Three Bear Creek - $7,900,000.- $794 per acre - 9,944 acres 

"all acreage stated above indicate deeded acres only. In addition to the deeded acres being offered for 
sale, many of the ranches include State of Wyoming grazing lease lands, Bureau of Land Management 
grazing leased lands, and some have National Forest and or National Grasslands grazing permits. 
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IDENTIFICATION OF PROPERTY. CLIENTS. AND INTENDED USER 

The real property and property rights evaluated in regards to Alpha Wyoming 
Land Company, LLC lands which are in two noncontiguous tracts of land. 

The Belle Ayr Ranch is located approximately six (6) miles south of Gillette, 
Wyoming and consists of approximately 18,000 deeded acres, which primarily lie 
west of Highway 59 and are unencumbered by the Belle Ayr mining permit. The 
Belle Ayr Ranch is made up of almost entirely deeded acreage, in addition to 
approximately 240 acres of BLM lease and 1,280 +/- acres of State of Wyoming 
lease. Highway 59 borders the Belle Ayr Ranch for approximately seven (7) miles 
providing excellent, paved access with multiple approaches. 

The Black Thunder Ranch is located approximately forty-five (45) miles 
southeast of Gillette, Wyoming and consists of approximately 31,489 deeded 
acres, together with approximately 10,000 total acres of leasehold interest in 
Bureau of Land Management allotment, Forest Service permit and State of 
Wyoming leases. 

Together, the ranches consist of approximately 49,489 +/- deeded acres in 
addition to 13,452 +/- leased acres for a total of 62,941 +/- total acres. For the 
purpose of this analysis, the ranches are being valued as two separate ranches, 
due to the fact that they are noncontiguous and are stand-alone, self-sustaining 
and self-sufficient operating units. 

The client and intended user of this report is Alpha Wyoming Land Company, 

LLC as it relates to the valuation of the above mentioned lands. (Hereinafter 
referred to as “Owner” or “Alpha”) 

LEGAL DESCRIPTION and RECORD OWNER 

The purpose of this market analysis is to provide the Alpha V\^oming Land 
Company, LLC with an estimated value of the lands mentioned above. Alpha 
provided the Attached Maps and legal descriptions (See Attachments labeled 
Belle Ayr Ranch and Black Thunder Ranch and corresponding legal description 
exhibits). 

The accuracy of these attached maps is not guaranteed and the maps are for 
visual aid only. There has not been an independent survey of either ranch, 
however, the maps were provided by Alpha and correspond to County Assessor 
and GIS data. 

PURPOSE OF COMPARATIVE MARKET ANALYSIS 

The purpose of this Comparative Market Analysis Is to provide a fair market 
value analysis of interests held by Alpha described herein and at times referred 
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to as the “subject” or “subject property”. The valuation is based on the “as is” 
condition of the property on May 12, 2016. 

DEFINITION OF VALUE 

Market Value is defined as, the most probable price which a property should 
bring in a competitive and open market under all conditions requisite to a fair 
sale, the buyer and seller each acting prudently and knowledgeably, and 
assuming the price is not affected by undue stimulus. 

Implicit in this definition are the consummation of a sale as of a specified date 
and the passing of title from seller to buyer under conditions whereby; 

• buyer and seller are typically motivated; 

• both parties are well informed or well advised, and acting in what 
they consider their best interest; 

• a reasonable time is allowed for exposure in the open market; 

• payment is made in terms of cash in United State dollars or in 
terms of financial arrangements comparable thereto; and 

• the price represents the normal consideration for the property sold 
and unaffected by special or creative financing or sales 
concessions granted by anyone associated with the sale. 

EFFECTIVE DATES OF COMPARATIVE MARKET ANALYSIS 

Date of Inspection: May 12, 2016 
Date of Value; May 12, 2016 
Date of Photographs: May 12, 2016 
Date of Report: June 13, 2016 

SCOPE OF THE COMPARATIVE MARKET ANALYSIS 

I am analyzing the ranch as a working agricultural commercial unit as compared 
to other similarly situated, or like-kind, working agricultural commercial ranches 
using the sales comparison approach. 

PROPERTY RIGHTS EVALUATED 

The rights evaluated include all interest held by Alpha, subject to easements and 
reservations of record. This is a valuation of the surface estate only. 

EXPOSURE AND MARKET TIMING 

The estimated exposure marketing time is 6-24 months given the location, 
diversity of quality amenities, and current market conditions. If priced 
competitively, and exposed to the market effectively, under normal marketing 
conditions and bamng abrupt and dramatic changes in the market place, 
approximately 90% of properties marketed by Pfister Land Company, LLC sell 
within that time frame. 
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ASSUMPTIONS. LIMITING CONDITIONS AND DISCLAIMER 

I am not a licensed or certified appraiser and have no fundamental appraising 
experience, and this is not intended to serve as a bona fide appraisal of the 
subject properties. This is an opinion of price and is not a certified appraisal of 
the market value of the property. If such an appraisal is desired, the service of a 
certified appraiser must be obtained. Notwithstanding, I believe my opinion of 
market value as to the subject property(ies) is qualified. Every time I list a 
property, I provide an opinion of value in order to establish the listing price and 
estimate the realizable value to the seller. All pertinent values are based on my 
experience as a land broker. My opinions are also formed by observable 
management and stewardship practices and the quality, condition and sufficiency 
of infrastructure on the property. Pfister Land Company, LLC and I, individually, 
are licensed in nine states, and specialize in ranch sales of this type, and 
continually endeavor to understand market trends throughout the intermountain 
states in the west. Although all of the comparable sales used in arriving at a 
market value estimate have been sales from this general region, my opinion is 
that the ultimate values stated are in keeping with the general trends observed in 
neighboring states on comparable properties and reflects the same prevailing 
marketing sentiments. 

My opinions of value stated herein are made as if I were creating a proposal to 
solicit a listing to market and sell these two ranches, in their entirety to one or 
more purchasers, and not in smaller tract components, which would net the 
Owner higher values than stated herein. 


©Ptister Land Company, LLC - All Rights Reserved 




BELLE AYR RANCH 


PROPERTY DESCRIPTION 

Land Size: The Belle Ayr Ranch consists of 18,000 +/- deeded acres. The 
property is almost entirely deeded, however, it is benefitted by State of Wyoming 
lease acres and BLM lease acres with the specific breakouts of the acreage as 
follows: 


Deeded Acreage 
BLM Allotment 
State of Wyoming 


18,000+/- Acres (92.2%) 

240+/- Acres (1.2%) 

1,280 +/- Acres (6.6%) 

19,520 Total Acres 


The deeded land is located approximately six (6) miles south of Gillette, 
Wyoming and situated to the west of Highway 59. Historically the land has been 
run as a commercial grazing unit, supporting cattle. The ranch has also 
benefitted from some power and water improvements from prior coal bed 
methane activity, which has only benefitted this property in a positive manner. 

Shape and Configuration: See Attached Belle Ayr Ranch Map. The blue 
boundary lines represent the portion of the Belle Ayr Ranch being evaluated. 

Access: Legal and physical access to the property is provided by via Highway 
59 at multiple locations. Interior roads provide access between the many 
pastures, stock water, and fence lines. 


Topography/Terrain/Vegetation; The topography consists of undulating terrain 
along the many dry creek bottoms to open rolling hills, and then on to steeper 
hills with rock outcroppings and deeper ravines at the higher elevations. The 
vegetation consists of native grasses and shrubs on the open range with portions 
of the ranch holding sparse to dense stands of juniper and ponderosa pine trees. 
The terrain is diverse providing a range of vegetation and protection for livestock 
and wildlife. The property also has approximately 546 +/- deeded acres, Included 
in the 18,000 +/- deeded acres, of dry land hay ground included in production. 

Soil Conditions: Soils have not been independently investigated nor is any 
opinion rendered on specific utility or adaptability of the soils for any type of 
specific use. 
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Water Rights: The owners are unaware of any irrigation water rights with the 
property. The property is well watered by multiple stock water wells and 
reservoirs, pipelines and electricity on the property. 

Minerals and Mineral Income: The ranch has historically benefitted in the past 
from coal bed methane production but the surface has since been reclaimed and 
is in excellent condition. 

Utilities: There is electricity throughout the property. 

Grazing Revenues: The ranch has historically been and is currently being used 
as a grazing operation. There is a BLM lease consisting of approximately 240 +/- 
acres. There are 25-30 pastures on the west side of Highway 59. The carrying 
capacity of this ranch is approximately 30-35 acres per cow/calf pair on a year 
round basis. The ranch has been very well maintained and good stewardship and 
management practices are self-evident. 

Note: Carrying capacity can vary due to weather conditions and management 
practices. Interested parties should conduct their own analysis on these 
representations. 

Hunting Revenues: The area has a strong reputation for producing quality 
antelope, mule deer and whitetail deer. 

Hazards/Detriments: There are no known hazards or detriments burdening the 
property that would be rated as “unusual”. Any that may exist would also be 
reflected in the comparable sales used to value the subject property, and thus be 
inherent in the values reported. 

Improvements: There is a set of main improvements consisting of a home and 
several outbuildings and corrals. There is an additional home east of Highway 59 
and a large, steel building on the southern end of the property on the west side of 
Highway 59 (See attached photos). 


©Pfister Land Company, LLC - All Rights Reserved 
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Comparable Value 

As of the date of this valuation, the market can best be described as stable, however, 
there seems to be low inventory of quality ranches of this type and a trending rise in 
values. As of today’s date, the comparable sales indicate the ranch is worth between 
$725 - $800 per deeded acre, which equates to a $13,050,000.00 to $14,400,000.00 
sale for Belle Ayr Ranch (See Comparable Sales Identified on pages 26 and 27 of this 
report). 

Additional costs incurred by the Owner in the event of a sale would include the fees for 
an Owner’s title insurance policy of approximately $24,390.00 and although real estate 
commissions are negotiable, a 6% commission of the selling price at closing is ordinary 
and customary in the industry. 
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BELLE AYR RANCH PHOTOS 
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Belle Ayr Ranch 
West of Highway 59 

South of Gillette. WY 


Beginning at the SW corner of Section 7, Township 48 North, Range 71 West, 6th P.M., 
Campbell County, Wyoming; 

thence S 00°15'37" E a distance of 1323.29'; thence S 00'’15'38" E a distance of 
1249.45'; thence S 86‘’05'53" W a distance of 1378.42'; thence S 12'’06'30" W a 
distance of 1317.09'; thence N 89°55'41" W a distance of 1090.31'; thence S 00°37'29" 
W a distance of 1278.26'; thence S 89°54'24" W a distance of 1325.74'; thence S 
00°22'06" E a distance of 1340.54'; thence S 89°52'55" E a distance of 1320.80'; thence 
S 00°33'44" E a distance of 2271.11'; thence S 12°46'37" W a distance of 3198.74'; 
thence S 89'’59'38" W a distance of 616.48'; thence S 00°35'18" W a distance of 
1319.09'; thence N 89°35'11" E a distance of 382.67'; thence S 08°58'18" W a distance 
of 2704.89'; thence N 89°43'46" W a distance of 1299.55'; thence S 00'’44'29" W a 
distance of 1288.35'; thence S 00°34'53" W a distance of 3936.69'; thence S 00°09'07" 
W a distance of 4400.90'; thence S 00°22'09" W a distance of 2237.02'; thence S 
89'’14'28" E a distance of 1315.92'; thence S 0r21'42" E a distance of 1329.56'; thence 
S 89°48'40" E a distance of 1317.53'; thence S 00°32'26" W a distance of 1343.72'; 
thence N 89'’17'43" E a distance of 2625.65'; thence N 01 °32'17" E a distance of 
1321.09'; thence N 89‘'51'22" E a distance of 2626.49'; thence S 00°06'10" E a distance 
of 1324.19'; thence S 00"06'09" E a distance of 1325.01'; thence S 89°34'49" W a 
distance of 1382.17'; thence S 89°35'05" W a distance of 1257.48'; thence N 85°44'11" 
W a distance of 991.87'; thence N 89‘'53'45" W a distance of 340.30'; thence N 
89'’53'44" W a distance of 415.96'; thence N 89°52'19" W a distance of 383.48'; thence 
N 89°51'38" W a distance of 390.75'; thence N 89°5r34" W a distance of 138.53'; 
thence N 89°51 '32" W a distance of 341.39'; thence N 89°56'06" W a distance of ’ 
317.30'; thence N 89'’56'56" W a distance of 376.51'; thence S 84° 17'29" W a distance 
of 44.63'; thence S 87°02'57" W a distance of 51.34'; thence S 89°30'16" W a distance 
of 34.11'; thence N 89°16'44'' W a distance of 8.13'; thence N 88°27'53" W a distance of 
23.82'; thence N 86°16'52" W a distance of 50.87'; thence N 83°18'22" W a distance of 
50.87'; thence N 80°57'32" W a distance of 29.37'; thence N 79°57'24" W a distance of 
9.90'; thence N 78°11'47" W a distance of 51.51'; thence N 75°14'45'' W a distance of 
51.51': thence N 72°17'42" W a distance of 51.51'; thence N 69°20'40" W a distance of 
51.51’; thence N 66°23’36'' W a distance of 51.51'; thence N 63°26’33" W a distance of 
51.51'; thence N 60°29'31" W a distance of 51.51'; thence N 57°32'27" W a distance of 
51.51'; thence N 55°57'46" W a distance of 3.53'; thence N 59°18'57" W a distance of 
231.25'; thence N 56°53'17" W a distance of 70.35'; thence N 58°43'00" W a distance of 
78.19'; thence N 60°38'30'' W a distance of 78.19'; thence N 62°34'01" W a distance of 
78.19’; thence N 64°29’31" W a distance of 78.19'; thence N 66°25'01" W a distance of 
78.19'; thence N 68°05'34" W a distance of 57.92'; thence N 82°42'06'' W a distance of 
125.97'; thence N 89°49'59'' W a distance of 126.58'; thence N 89°50'30'' W a distance 
of 26.66'; thence N 89°49'55" W a distance of 25.13'; thence N 89°49'52" W a distance 
of 100.00'; thence S 00°10'07" W a distance of 614.27'; thence S 00°08'24" W a 

©Pfister Land Company, LLC - All Rights Reserved 
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distance of 1.61'; thence S 00°10'06" W a distance of 493.38’; thence S 00'’02’54" E a 
distance of 834.52'; thence S 00°0r36" E a distance of 1329.40’; thence N 89'’49’26'’ W 
a distance of 1204.71'; thence N 89°50’13" W a distance of 1335.06’; thence N 
89°50’12" W a distance of 1345.38’; thence N 89”50’14" W a distance of 1345.38’; 
thence N 89°59'41" W a distance of 1312.35'; thence N 89°59’39" W a distance of 
1312.35'; thence N 89°59'40" W a distance of 1320.87'; thence N 89'’59’41" W a 
distance of 1320.86'; thence N 00°21’26" E a distance of 1329.53’; thence N 00'’15’12" 

E a distance of 1330.11'; thence N 00‘’02'45" W a distance of 1340.65'; thence N 
00°00’52'’ W a distance of 1340.64’; thence N 89°58’10" E a distance of 1319.38’; 
thence N 00°17’41" E a distance of 1330.51’; thence S 89“50’16’' W a distance of 
1318.59’; thence N 00'19’55" E a distance of 72.12’; thence N 00'’19’47" E a distance of 
1254.36’; thence N 89°43’12" W a distance of 1332.35’; thence N 89°45’34" W a 
distance of 1331.61’; thence N 89'’42’45" W a distance of 1332.34’; thence N 89°45’08" 
W a distance of 1332.35’; thence N 89°37’07" W a distance of 1336.73’; thence S 
00‘’05’49" W a distance of 1342.67'; thence N 89°31'41" W a distance of 1334.64’; 
thence N 00°01’28" W a distance of 1339.65’; thence S 89“59'54" W a distance of 
1339.66’; thence N 89°59’54" W a distance of 1338.93’; thence N 89°44’04" W a 
distance of 1499.54'; thence N 89°41'31" W a distance of 1498.80’; thence S 87°36’16" 
W a distance of 1500.43’; thence S 00°24’57" W a distance of 1345.84’; thence S 
00°27’17" W a distance of 1347.47'; thence S 88'’55’28’' W a distance of 1397.71’; 
thence N 00“31’45" E a distance of 1331.84’; thence N 00‘’31’44" E a distance of 
1331.84’; thence N 00°26’10'’ E a distance of 1330.85'; thence N 00°26’10" E a distance 
of 1330.84'; thence N 00°30'27" E a distance of 1328.84’; thence N 00°30’28" E a 
distance of 1328.85’; thence N 00°33’39’' E a distance of 1322.24’; thence N 00'’33’40'’ 

E a distance of 1322.24’; thence N 00°41'40" E a distance of 1326.87'; thence N 
00°41'40" E a distance of 1326.86'; thence N 88“48’35" E a distance of 1536.01'; thence 
N 88°48'21" E a distance of 1696.34'; thence S 00°30'11" W a distance of 1358.47’; 
thence S 89‘’31'05" E a distance of 1322.27'; thence S 89'’31'05" E a distance of 
1322.27'; thence N 89“44'39" E a distance of 1333.58'; thence N 89‘’44'37" E a distance 
of 1333.58'; thence N 89'’58’53" E a distance of 1333.35'; thence N 89°58'54" E a 
distance of 1333.34'; thence N 00°28'13" E a distance of 1317.32'; thence N 00’’16’20" 

E a distance of 1325.86'; thence N 89°46'22" W a distance of 1331.68'; thence N 
89'’46’20" W a distance of 1331.67'; thence S 89°59'22" W a distance of 1332.19’; 
thence S 89°59'22'’ W a distance of 1332.20'; thence N 00°13’09" E a distance of 
1333.05'; thence N 00"13'08" E a distance of 1333.07'; thence N OO^IO'IO" E a distance 
of 1333.07'; thence N 00°39'51" E a distance of 1333.10'; thence N 00‘’39'51" E a 
distance of 1333.11'; thence S 89°47'15" E a distance of 1332.18'; thence N 00'’38’14" 

E a distance of 1334.65'; thence N 00‘’38'13" E a distance of 1334.60'; thence S 
89°55'18" E a distance of 1330.94'; thence S 89'’55'31" E a distance of 1330.93'; thence 
S 89“55'44" E a distance of 1330.94’; thence N 88“42’35" E a distance of 1322.30'; 
thence N 88'’42'22" E a distance of 1322.30'; thence N 88‘’42'19" E a distance of 
1322.27'; thence N 88°42'05" E a distance of 1322.27’; thence S 86*47’01'’ E a distance 
of 1328.52'; thence N 00°55'33" E a distance of 1339.11'; thence N 88‘’04'09" Wa 
distance of 1328.44'; thence N 00'’53'31" E a distance of 1309.32’; thence N 00°53’54” 

E a distance of 1309.31'; thence S 88°55'24" E a distance of 1329.70’; thence S 
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88°55'25" E a distance of 1329.70’; thence N 89°57’44" E a distance of 1315.42'; thence 
N 89°57'45" E a distance of 1315.42'; thence S 00'’43'50" W a distance of 4008.96'; 
thence S 89°17'41" E a distance of 1330.78'; thence N 00®39’28" E a distance of 
4006.37'; thence N 89°10'59" W a distance of 1325.68'; thence N 01'’18'52" E a 
distance of 1320.98'; thence S 89“16'47" W a distance of 1319.89’; thence N 00'’10’17" 
W a distance of 1334.39'; thence S 89°51'35" W a distance of 1322.28’; thence N 
00°16’33" W a distance of 1347.69'; thence N 00°16'31" W a distance of 1321.89’; 
thence S 89°32'46" E a distance of 1327.24'; thence N 00''10'13" W a distance of 
1321.42'; thence S 89°31'48" E a distance of 1329.67’; thence S 89°38'54" E a distance 
of 1317.54'; thence S 89‘’39'06" E a distance of 1317.54'; thence S 89‘’52'19" E a 
distance of 1317.54'; thence S 89°52'33" E a distance of 1317.54'; thence S 89M8'02" E 
a distance of 1326.42’; thence S 89°48'16" E a distance of 1326.43'; thence S 88‘’53'26" 
E a distance of 1326.76'; thence S 00‘’12’36" E a distance of 1330.68'; thence S 
00°12'36" E a distance of 1330.71'; thence S 00°12'37" E a distance of 1325.48’; thence 
S 00°12'37" E a distance of 1325.53'; thence S 89°41'43" E a distance of 244.55'; 
thence S 89“43'11" E a distance of 100.47'; thence S 89°43'15" E a distance of 50.40'; 

thence N 07°58'59" E a distance of 588.53'; thence N 07°59'02" E a distance of 748.08'; 

thence S 89°37'49" E a distance of 548.55'; thence S 00°14'55" E a distance of 740.83'; 

thence S 00"15'00" E a distance of 582.95'; thence S 89°41'50" E a distance of 196.09'; 

which is the point at the beginning, having an area of 17114.300 acres more or less. 


Beile Ayr Hay Field 

starting at the SW corner of Section 9, Township 48 North, Range 72 West, 6th P.M., 
Campbell County, Wyoming; 

thence N 89°09'27" W a distance of 2655.00'; this being the point of the beginning; 
thence S 00°13'37" W a distance of 1335.23'; thence S 00°13'38" W a distance of 
1335.22'; thence S 00° 13'36" W a distance of 1327.91'; thence N 89°48'52" Wa 
distance of 1331.41'; thence N 00°12'23" E a distance of 1330.34'; thence N 89°42'34’' 
W a distance of 1331.89'; thence N 00°10'31" E a distance of 1332.80'; thence N 
89°56'38" W a distance of 1330.38'; thence N 00°10'30" E a distance of 1352.10'; 
thence N 00“08'14" E a distance of 1306.04'; thence N 89“58'54" W a distance of 
1329.15'; thence N 00°11’30" E a distance of 1285.77’; thence N 89'’08'45" E a distance 
of 1328.12’; thence N 89°08'46" E a distance of 1328.1 T; thence S 89°42'07" E a 
distance of 1335.33'; thence S 00°07’57’' W a distance of 1324.9T; thence S 89°45'28" 
E a distance of 1334.21'; thence S 00°10'50" W a distance of 1323.60’; which Is the 
point at the beginning, having an area of 486.400 acres more or less. 
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Belle Ayr Ranch 

State Leases 


State of Wyoming Grazing Lease #2-5214 located in Section 16, Township 47 North, 
Range 72 West, 6th P.M., Campbell County, Wyoming. 

State of Wyoming Grazing Lease #2-5223 located in Section 36, Township 48 North, 
Range 72 West, 6th P.M., Campbell County, Wyoming. 


BLM Leases 


Surface Federal BLM Surface (240 acres more or less) 

Township 47 North. Range 72 West. 6**^ P.M.. Campbell County. Wyoming 

Section2: W1/2NW1/4 

Section 3: SE1/4NE1/4 


Township 48 North. Range 72 West. 6**^ P.M.. Campbell County, Wyoming 


Section 14: 

SWi/4SW1/4 

Section 15; 

SW1/4SW1/4 

Section 22: 

SE1/4NE1/4 
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BLACK THUNDER RANCH 


PROPERTY DESCRrPTION 


Land Size; The Black Thunder Ranch consists of 31,489 +/- deeded acres. The 
property further benefitted by Wyoming State Lease, Bureau of Land 
Management Lease allotment and Forest Service grazing permit with the specific 
breakouts of the acreage as follows; 


Deeded Acreage 
Wyoming State Lease 
BLM Allotment 
USFS Grazing Permit 


31,489+/- Acres (72.5%) 

4,901.39+/- Acres (11.3%) 

4,646.06+/- Acres (10.7%) 

2,384.57 +/- Acres (5.5%) 


43,421.02 +/- 


Total Acres 


The subject property is located approximately forty-five (45) miles southeast of 
Gillette, Wyoming and situated to the east of Highway 59. 

Shape and Configuration: See the Attached Black Thunder Ranch Map on 
page 21. The red boundary lines represent the portion of the Black Thunder 
Ranch being evaluated. 

The Black Thunder Ranch can easily be broken down into a North unit, even 
though the ranch is entirely contiguous, and a South unit, for valuation purposes, 
due to the obvious difference in land classification. The Northern most end of the 
ranch has broken hill country and has tremendous resident trophy elk and mule 
deer hunting. The southern portion of the ranch is basically a grazing unit and 
is valued as such. The southern end consists of 21,489 deeded acres and is 
well-watered with wells, tanks on pipelines and reservoirs. 

Access: Legal and physical access to the property is provided by well- 
maintained, graveled county roads at multiple locations which connect to 
Highway 59 to the west. There are many interior ranch roads, which provide easy 
access throughout the interior of the ranch. 

Topography/Terrain/Vegetation: The entire ranch consists of well-sodded 
native grassland made up of rolling hills, protected draws and canyons. The 
southern end is mostly open prairie with predominantly native hard grasses. The 
northern end has native hard grasses, however, approximately 10,000 +/- acres 
are mixed juniper, ponderosa pine and cedar trees. 
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Soil Conditions; Soils have not been independently investigated nor is any 
opinion rendered on specific utility or adaptability of the soils for any type of 
specific use. 

Water Rights: The owners are unaware of any irrigation water rights with the 
property. The property is well watered by multiple stock water wells and 
reservoirs, pipelines and solar wells. 

Minerals and Mineral Income: The mineral rights are not being evaluated on 
the Black Thunder Ranch. 

Utilities: There is electricity on the property. 

Grazing Revenues: Historically the land has been run as a commercial grazing 
unit, supporting cattle. 

Hunting Revenues: The area has a strong reputation for producing quality 
trophy antelope, deer, and elk. 

Hazards/Detriments: There are no known hazards or detriments burdening the 
property that would be rated as “unusual”. Any that may exist would also be 
reflected in the comparable sales used to value the subject property, and thus be 
inherent in the values reported. 

Improvements: There are virtually no improvements located on the property 
except a hunter’s cabin, to which no value is being attributed. 


©Ptister Land Company, LLC - All Rights Reserved 


Comparable Value 


The Black Thunder Ranch consists of a total of 31,489 +/- deeded acres. I have 
separated the Black Thunder Ranch into two large parcels for valuation purposes. 

Black Thunder (North End/Recreation End) 

The north end of the ranch consists of approximately 10,000 +/- deeded acres. 

In my opinion, if marketed under normal marketing conditions. Alpha could achieve a 
purchase price in the range of $825 - $950 per deeded acre or roughly $8,250,000.00 to 
$9,500,000.00. 

Black Thunder (South End/Grazing Unit) 

This portion consists of approximately 21,489 +/- deeded acres. This ranch would sell 
for approximately $390- $425 per deeded acre or $8,380,710.00 to $9,132,825.00. 

The blended price, on a per acre basis for the entire Black Thunder Ranch should have 
a fair market value between $16,630,710.00 - $18,632,825.00. 

Additional costs incurred by the Owner in the event of a sale would include the fees for 
an Owner’s title insurance policy of approximately $29,140.00 and although real estate 
commissions are negotiable, a 6% commission of the selling price at closing is ordinary 
and customary in the industry. 
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BLACK THUNDER RANCH PHOTOS 
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EXHIBIT A 


“Alpha Wyoming Land Company Fee Lands” 
CAM PBEL L COUNTY. WYOMING : 


LOWNSHIP 46 NORTH. RANGE 69 WEST. 6^” P M 


Section 22: 

E '4 E ’4 

Section 23: 

W’4 

Section 24. 

S '4 S VS N '4 NE '4 NW '4 N1/2 NE ’4 

Section 26: 

W ’4 SW 74 

Section 27 

SE V. E 4 SW ’4 

Section 29: 

All 

Section 31: 

Lots 3 4 (oda W '4 SW ’4) E VS SW 7. SE 

Sect on 32 

All 

Sect on 33 

swy4 

Section 34: 

NE y. NW ’4 W ’4 NE 14 SE ’4 NE ’4 E ’4 

Section 35: 

All 

TOWNSHIP 46 NORTH. RANGE 70 WFST P M 

Section 35: 

All 

TOWNSHIP 45 NORTH. RANGE 69 WEST. 6"” P M 


Section 1: 
Section 2: 
Section 3 
Section 4 
Section 5 
Section 6: 
Section 8. 
Section 9. 
Section 10 
Section 11 
Section 12 
Section 17 
Section 18 

Section 19 
Section 30; 
Section 31; 


All 

Lots 3 4 (oda N Vi NW Vi), S Vi NW % S 1/2 

Lots 1 2 (Oda N % NE ’/«) S % NE % SW % W VS SE V 4 

N VS S V, S Vi SW Vi 

Lots 3 4 (oda N VS NW 'A) S VS NW VS S VS 

All 

All 

NW ’/i. NW 14 NE Vi W ’/p SW V. 

N '/i N SE 74 NE V 4 
N y, NE ’4. SE % NE V. SW Vi 
S y? NE y. NE % 

E Vi E VS E VS W VS. W VS NW IS NW ’4 SW Vi 

Lots 1,2 3.4 (oda W '4 W ’ 4 ), E ’4 W VS. SW *4 NE ’4 SW 4 SE ’4 

E Vi E ’4 

Lots 1.2 3.4 (oda W ’4 W ’ 4 ). E VS W VS W '4 E ’4 
Lots 1,2 3. 4 (oda W VS W VS) E '4 W ’4 
Lots 2 3 4 (oda SW V. NW V, W VS SW Vi) 


1 











EXHIBIT A (Continued) 

“Alpha Wyoming Land Company Fee Lands" 


NORTH, R ANGE 70 WEST. 6^ P.M. (Continued) 


Section 1; 

All 

Section 2 

Lots 1.2,3 4 (oda N 7 N Y,) 

Section 11 

E 7 

Section 12 

All 

Section 13: 

All 

Section 24 

All 

Section 25 

All 

Section 26. 

All 

Section 29: 

S 7 SW 7 

Section 31: 

SE 7 NE 7 E 7 SE 7 

Section 32 

W 7 W '7 NE 7 NW 7 

Section 34 

E 7. E 7 NW 7, NE 7 SW 7 

Section 35 

All 


TOWNSHIP 44 NORTH. RANGE 69 WEST. 6^” P.M. 


Section 7: 
Section 18: 
Section 19 

Section 20 
Section 21 
Section 28; 
Section 29; 
Sect'on 30: 
Sect on 31: 


Lot 4 (oda SW Vi SW Y,) E Vj SW Vi S V, NE V. SE % 

All 

Lots 1, 3, 4 (oda NW ’/. NW '/, W ’/i SW %). NE Y NW N Vi 
NE Vi. E 7? SW V, N 7, SE 7. SW 74 SE 74 
S 7, N 7, SW 74 

Nt 74 NW Ti SW 7. NW 74. SW 74 
NW 74 NW 74 
N 7 NE 74 

Lots 1.2 3 4 (oda W 7> W 7 j) E 7 W 7 

Lots 1.234 (oda W 7 W 7) E 7 W 7 W 7 SE 7 


Less and except those certain tracts of land conveyed from Alpha Wyoming Land 
Company by Special Corporate Warranty Deeds dated Apr l 14 2003 to Justin Edwards 
and to I inda Edwards being parts of Sect ons 13. 18 and 19 and containing in each 
deed 160 acres more or less, for a total of 320 acres more or less 

TOWNSHIP 44 NORTH. RANGE 70 WEST. 6^^ P.M. 

Section 1. Lot 1 3. 4 (oda NE 7 NE 7 N 7 NW 7) S 7 NE 7 W 7 SE Vi 
NE 7 SE 7 

Section 2: Lots 1,2 3 4 (c<ia N 7 N 7) SW 7 NE 7 S 7 NW 7 SW 7 

W 7 SE 7 

Section 3 Lot 1 (oda NE 7 NE 7) SE 7 NE 7. SE 7 SE '/> 

Section 4 W 7 SE 7. W 7 SW ’i SE 7 SW 7. SW 7 NW 7 

Section 5 AH 

Section 6 Ail. except the W 7 W 7 

Section 7. All 

Section 8. All 
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EXHIBIT A (Continued) 

“Alpha Wyoming Land Company Fee Lands ’ 


I^NSHIP 44 NORTH. RANGE 70 WEST. 6^^* P.M. IContinuedI 


Section 9 
Section 10 
Section 11 
Section 12 
Section 13. 
Section 14 
Section 15: 
Section 17: 
Section 18. 
Section 21: 
Section 22 
Section 23 
Section 24 
Section 25 


VV VS SE Ya SE ’/< NE ’/. 

W '/> SW % E ’/a W VS. E VS 
All. except NE VS NE VS 
S y? N Va NE Va NE % S Va 
All 

All except NW VS NW '/. 

AM 

All 

Lots 1,2 3 4, (oda W VS W ’/a) E '/a VV ’/a 

N y, 

N Vi except SW 'A NW VS 
All except W ’/a SW % 

N ’/a Except NW % NW % SW ’/* SE ’/< Except SW ’/« SE % 
All 


TOWNSHIP 43 NORTH. RANGE 69 WEST. 6^” P.M. 

Section 5: SW y NW %, SW VS 

Section 6 All, except SW % SW ’/a 
Section 7; NE VS 

Section 8: N ’/a NW VS SW VS NW VS 

TOWNSHIP 43 NORTH. RANGE 70 WEST, 6^ P.M. 

Section 1 Lot 1, (oda NE VS NE V.) 

WESTON COUNTY. WYOMING : 

TOWNSHIP 46 NORTH. RANGE 68 WEST, 6^*^ P.M. 

Section 31; Lots 1 2 3 4 (cda W ’/a W ’/a) E ’/a W ’/a 










EXHIBIT B 


"Federai Leases’ 

Bureau of Land Management - Federal Grazing Leases 065-7041 S 0G5-7411 
6’’ Principal Meridian Wyoming 


Land Description Acres 


T45N. R69W 




Sec 3 

Lots 3 4 S % NW ’/4 E % SE % 

241 84 

38 

Sec 4 

Lots 1,2 3 4, S VS SE % 

322 90 

49 

Sec. 5 

Lots 1, 2, S VS NE V. 

160.92 

22 

See 11; 

NW ’/4 

160 00 

24 

Sec. 12: 

W VS NE % SE Vi NE % NW % 

280 00 

42 

Sec. 30 

W VS NE Vi NW Vi SE V* 

120.00 

18 

Sec, 31: 

Lot 1 

4040 

6 

T46N. R69W 




Sec. 23' 

E VS 

320 00 

48 

Sec. 24 

NW % NW Vi 

40 00 

12 

Sec. 25: 

All 

640 00 

46 

Sec 26 

E ’/7, E ’72 W VS W % NW % 

560 00 

220 

Sec 27: 

N y? W % SW Vi 

400.00 

60 

Sec 28. 

All 

640 00 

96 

Sec 33: 

N ’/2 SE ’74 

480 00 

72 

Sec 34 

NE y. NE VS W '72 W ’72 SE ’7, NW '74 

240.00 

60 

Total Acres 

4,646.06 



Total AUM 

815.00 




1 








EXHIBIT C 


■■V\/yomirg State Leases' 

Wyoming State Grazing Lease U 2-5497 
6*’ Principal Mendian, Wyoming 

Land Description 

T44N. R69W 

Sec 16 W ’/, NE y« W W Vi SE % 

T4SN. R69W 

Sec 2 Lots 1,2 S ’// NE ’/• 

Sec 4 S ’/7 SE % 

Sec 7 ; Lots 1 2. 3 4, NE % E ’/v W % SE % 

Sec. 16 W W Vi NW V. W Vi NW Vi SW Vi 

Sec, 17. W ’/, E V4. SW V. SW Vi 

Sec. 18. NW ’,4 NE V. NW ’/4 SE Vi 

T46N. R69W 

Sec 36 All 

T44N. R70W 

Sec. 16 All 

Sec 36 All 

T4SN. R70W 

Sec 36 All 

T46N. R70W 


Acres 


480 00 


161 27 
80.00 
640.12 
60,00 
200 00 
80.00 


640 00 


640.00 
640 00 


640,00 


Sec. 36: All 

Total Acres 4,901.39 
Total AUM 1,295.00 


640.00 









EXHIBIT D 


‘Grazing Permit 

Thunder Basin Grazing Assocation Permit #270 
6^ Principal Mendian. Wyoming 

Land Description 

T44N. R69W 


Sec 6: 

Lots 5. 6 7, E SW Pt Lot 3, 

R SE y. Nw y, Pt w VS se y. 

Sec 7; 

Lots 1.2 3. E Vi NW NW Ya NE VS 
R NE Vi NE y. 

Sec 8: 

R w y, sw y. 

Sec. 17: 

SW y. NE y. w ’/j. SE ’/« 

Sec. 19 

Lot 2 S ’/2 NE y., SE y. NW ’/« 

Sec 20 

N y, N y, SE y. 

Sec. 21. 

SE y. NW y NW v« 

T44N. R70W 

Sec. 1; 

Lot 2 S ’/? NW Yi SW % SE ’/. 

Sec. 2. 

SE V4 NE % E Yi SE % 

Sec 11 

NE Vi NE % 

Sec 12 

N VS Nw % NW y, NE ’4 

Total Acres 

2.384.57 

Total AUM 

552.00 


Acres 


268.51 

243.33 
58 00 
520.00 
155.82 
320.00 
80 00 


318.91 
120 00 
40 00 
120 00 


1 




Comparable Sales Map 
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Comparable Sales Identified 


1 Buyer 

1 and Seller 

Acreage 
and Counts 

Price and 

Price Per Acre 

j Seller: Smith Trust 

7,287 acres 

$3,376,437 or 

Buyer: Odegard 

Campbell County 

$497 per acre 

2 Seller: Seeley 

7,360 acres 

$2,800,830 or 

Buyer: Reno 

Weston County 

$380 per acre 

2 Seller: Wenande 

9,729 acres 

$4,292,892 or 

Buyer: Busenitz & Habeck 

Crook County 

$472 per acre 

. Seller: Bearcat 

1,038 acres 

$850,000 or 

^ Buyer: J2 

Johnson County 

$819 per acre 

5 Jesperson Ranch 

3,366 acres 

$1,925,186 or 


Weston County 

$575 per acre 

g Seller: Norfolk 

5,278 acres 

$3,380,654 or 

Buyer: Mills 

Campbell County 

$663 per acre 

7 Hensley Ranch 

1,842 acres 

$1,105,200 or 


Campbell County 

$600 per acre 

8 Harrod Ranch 

1,845 acres 

$1250,000 or 


Campbell County 

$675 per acre 

9 Harrod Ranch 

2,240 acres 

$1,250,000 or 


Campbell County 

$512 per acre 

10 Butcher Ranch 

2,159 acres 

$1,400,000 or 


Campbell County 

$648 per acre 

11 Smith Ranch 

1,459 acres 

$690,069 or 


Campbell County 

$473 per acre 

12 Smith Ranch Resale 

2,299 acres 

$1,273,147 or 


Campbell County 

$554 per acre 
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13 

Seller; Swanson 

1,259.64 acres 

$1,171,465 or 

Buyer: Sinner 

Campbell County 

$930 per acre 

14 

Seller: Garrett 

760 acres 

$850,000 or 

Buyer: Hyche 

Platte County 

$1,118 per acre 

15 

Seller; Willadsen 

3,103 acres 

$1,600,000 or 

Buyer: Daly 

Platte County 

$516 per acre 

16 

Seller; Lancaster 

11,788 acres 

$7,800,000 or 

Buyer; Kimzey 

Platte County 

$662 per acre 

17 

Seller: McGuire 

4,910 acres 

$4,400,000 or 

Buyer; Rietsch 

Platte County 

$896 per acre 

18 

Seller; Lahti 

7,255 acres 

$3,500,000 or 

Buyer: Kimzey 

Goshen County 

$482 per acre 

19 

Seller: Stenson 

710 acres 

$625,000 or 

Buyer: Twisted Fork 

Goshen County 

$881 per acre 

20 

Seller: Moriah 

12,947 acres 

$11,050,000 or 

Buyer: State of Wyoming 

Albany County 

$853 per acre 

21 

Seller: Thalken 

545 acres 

$395,125 or 

Buyer: Everts 

Goshen County 

$725 per acre 

22 

Seller: Licking 

1,829 acres 

$1,371,832 or 

Buyer: Everts 

Goshen County 

$750 per acre 

23 

Seller: Cato Crazy Woman Ranch 

44,383 acres 

$15,500,000 or 

Buyer: 49 Ranch 

Johnson County 

$340 per acre 

24 

Seller: Deaver 

6,145 acres 

$2,673,123 or 

Buyer; Moore 

Campbell County 

$435 per acre 


Important Note: No two ranches are alike and buyer/seller motivations are significantly 
different for each transaction. Establishing a price per acre on an entire ranch takes 
into consideration the specific attributes of the components of the ranch such as land 
categories, improvements, carrying capacity, hunting and recreational value, location, 
and aesthetics. 
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ROBERT E. PFISTERII 

P.O. Box 338 
1030 N. Carrington 
Buffalo, Wyoming 82834 
Phone (307) 684-5201 
E-mail: rob@pfisterlandco.com 

EDUCATION 


2001 University of Wyoming College of Law, Laramie, Wyoming 

Juris Doctor 

1993 University of Montana, Missoula, Montana 

B.A. in Political Science with University Honors 
Emphasis in Public Administration 
Minor in Wilderness Studies 

PROFESSIONAL LICENSES AND ASSOCIATIONS 


• Licensed Real Estate Broker & Entity — Pfister Land Company, LLC 

o Responsible Licensed Broker in 

■ Wyoming License #4255 

■ Montana License #12336 

■ Colorado License #01795293 

■ Idaho License #34587 

■ North Dakota License #2305 

■ South Dakota License #11021 

■ Nebraska License #20020943 

■ Utah License #6581278 

■ Alaska License #18709 

• Attorney at Law, Licensed and active in Wyoming License #6-3515 (2001 -present) 

• Realtors Land Institute Accredited Land Consultant (2006-present) 

• Member 

o American Bar Association 
o Wyoming Bar Association 
o Rocky Mountain Mineral Law Foundation 
o National Association of Realtors 
o Montana Association of Realtors 
o Wyoming Association of Realtors 
o Buffalo Board of Realtors 
o Realtors Land Institute 
o Buffalo Chamber of Commerce 
o Kaycee Chamber of Commerce 
o Former Member: Buffalo City Planning Commission 
o Former Member: Johnson County Planning Commission 
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EMPLOYMENT AND BUSINESS ASSOCIATIONS 


2006 - Present 


1993- Present 


2008-2013 

2010-2011 

2007-2010 

2007-2009 

2004- 2008 

2005- 2007 

2002 - 2006 

2001-2003 


Pfister Land Company, LLC 

Broker, Owner and Managing Member in private business licensed in nine 
states having had five employees, seven associates, marketing $700 
million in listings and branded a well established international marketing 
campaign and consulting enterprise. 

Castle Construction, Inc. 

Owner, General Contractor and President in private business that provides 
general contracting services for custom design-build residential and light 
commercial 

Western Wind Energy Production Associates, LLC 

Member in Wyoming LLC performing services related to wind lease 
negotiation. 

Pfister Consulting, LLC 

Past owner and managing member 

King Investments, LLC 

Past owner and managing member of real estate investing company 
Matalay, LLC 

Past owner and managing member of real estate investing company 

Fountain Investments, Inc. & Affiliated Entities 
Exclusively represented FI and other entities exclusively owned by them 
and seller’s agent on over $200 million dollars worth of investments in 
WY, MT and CO. 

LPGA, LLC 

Managing member in this entity wherein several members obtained 
financing of $12 million to purchase and break out a transition property 
for speculation. Subdivided approximately 7,200 acres. 

Clark & Pfister Land Company, LLC 
Broker and Co-owner 

Attorney at Kirven & Kirven, P.C. 
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EXPERIENCE AND SKILL AREAS _ 

• Real Estate 

o Raised on 100,000+/- acre, 5^ generation ranch and farming operation where 
responsibilities included day-to-day management of operations, 
o Broad experience in complex legal issues tliat arise in land transactions, 
including: environmental reclamation and abatement, IRC 1031 tax-deferred 
exchanges, tenant-in-common properties, conservation easements, water rights, 
mineral rights, easements, property partitions, adverse use and possession, civil 
litigation and performing title opinions and minerals searches, 
o Negotiated and closed over $700 million in land sales in the western states where 
licensed. 

o Broker and/or attorney in the analysis, marketing and consultation of land 
ownership. 

o Ability and foresight to competently use background in law and all components of 
real estate to effectively divide properties without compromising or complicating 
any residual or remaining lands. 

o Extensive experience in negotiating with federal, state and local land use boards 
and commissions. 

o Establishment of professional team to assess quantity of mineral production and 
prove probable reserves of hydrocarbons of large oil and gas firms and/or mineral 
ownership for acquisition or disposition. 

• Areas of specific consultation and experience as attorney and broker: 

o Lease origination, negotiation and management (Private, Federal and State), 
o Mineral title consultation and research, surface damage, road use, well site, road 
construction, mitigation and remediation agreements (drafting, review and civil 
litigation). 

o Water rights assessment and management (ditch and ditch rights, wells and well 
rights, spring assessments, improvements (gated pipe, side roll systems, pivots, 
flood irrigation, permitting.) 

o Water application, beneficial use, conservation and management and civil 
litigation. 

o Wildlife habitat preservation and enhancement. 

o Agricultural programs including crop production and livestock operations 
including consultation on noxious weed control, and fertilization programs, 

USDA subsidized well and pipeline systems, wetland reserve programs, CRP 
contracts and wetland mitigation programs, 
o Recruitment and administration of ranch managers and lessees for absentee 
owners. 

o New construction, remodeling, and renovation, 
o Boundary, fence line and acreage surveys, 
o Access, utility and conservation easements, 
o Environmental site assessment, reclamation and abatement, 
o Road and bridge construction and consultation. 

o Consultation and legal representation for obtaining access to landlocked lands. 
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o Commercial Real Estate transactions, 
o Review and recommendations relative to wind leasing. 

o Subdivision and Development of Properties in venues with zoning and without, 
o Land Use and Planning, 
o Private Road Disputes, 
o Adverse Possession, 
o Agricultural law. 

• Attorney at Law 

o General practitioner in Wyoming as a sole proprietor. 

o Areas of special interest: real estate, construction litigation and natural resources 
law 

o Practiced law for a reputable, second generation law firm in Buffalo, WY. 
o Proficient in researching with Westlaw and Lexis-Nexis. 

o 13 years experience in civil litigation, criminal defense, private road disputes, 
adverse possession, and other cases, 
o Entity structuring and filing. 

• General Contracting 

o Founded and incorporated a successful construction company, Castle 
Construction, Inc., currently located in Buffalo, Wyoming which has conducted 
business in Niobrara, Johnson, Albany and neighboring Wyoming counties, as 
well as in Missoula, MT. 

o Tasks include: drafting contracts and business plans, analyzing building markets, 
developing and implementing advertising strategies, and all phases of 
construction. 

o Prepare, design, and submit commercial and residential job proposals and 
building plans. 

o Effectively negotiate construction project contracts and work with clients, 
subcontractors, architects, vendors, government agencies, and engineers to ensure 
timely and successful completion of construction projects, 
o Analyze employee time requirements and the market fluctuation of materials and 
evaluate their effects on construction proposals and estimates. 

RECENT EXPERIENCE IN CIVIL ACTION _ 

o Denbury Onshore, LLC vs. Robert F. Christensen and Janet K. Christensen Civil Action 
No. 14-CV-I9-J in the District Court, Fourth Judicial District, Johnson County, 

Wyoming. 

O Leo An Stodart and Craig Stodart Sv. Joseph N. Stearns and William A. Stearns: Civil 
No. CV-508 in the District Court, Sixth Judicial District, Weston County, Wyoming. 

o Bielmaier vs. Schilling et al. Civil Action No. 32585, within and for the Sixth Judicial 
District Court, Campbell County, Wyoming. 

o Nancy R. Clark vi, Gordan A. Clark Cause No. DR 12-53, within and for the Thirteenth 
Judicial District Court, Yellowstone County, Wyoming. 
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